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order to reduce the market supply of money. And it is 
well that an effort should be made to keep rates up. The 
Bank reserve is large, and in ordinary course it should 
now tend to grow from the contraction of the internal 
circulation which takes place in the latter end of 
November and the early part of December, when 
the gold taken bythe Scotch banks is returned 
to London, and whenSGovernment deposits accumu- 
late at the Bank. This internal movement will 
be smaller than usual this year, because, owing to the 
slackness of trade, the previous expansion has been less. 
If, therefore, only internal movements had to be con- 
sidered, the outlook would be for cheaper rather than 
dearer money. But with the foreign exchanges against 
us, with gold already going hence, and with new foreign 
loans impending, which will still further increase the 
demand for the metal, it is almost inevitable that rates 
must rise, and it is prudent of the Bank to take measures 
which will enable it to act with effect upon the market if 
the necessity should arise. 





CAPITAL— 
AUTHORISED ... eee oe . £175,000. 
PAID-UP ne eve £67,000. 


‘a DIRECTORS. 
rane E. DORINGTON, Bart., M.P. WALTER STANTON, Eeq, New York 
ance ADAMS HYETT, Esq., J.P. CHARLES FAWCETT STREET, Esq. 
Wie ED JOSEPH CRIPPS, Esq., C.B. HERBERT B. MONTEFIORE, Esq. 
AM EDW. COFFIN, Esq., New York CHARLES B. LUDWIG, Esq. 





DEALEBS IN AMERICAN BONDS. 


DEBENTURES — ee SECURITIES ro FROM 44 PER 
6 PER CENT. PER A 
AMERICAN COUPONS CASHED. DIVIDENDS AND DRAFTS COLLECTED. 


FULL INFORMATION ON APPLICATION. 
nik ee ee 


AGENTS AND ATTORNEYS OF 


COFFIN & STANTON, BANKERS, NEW YORK. 


a 


lke rani a eS aienrmey acs 


eS 27 Sin? 























































AM a enip, 


eh 
* 


TS hela COR Tae 4 a eas 
ClesP hoe Coa hee tot agers 4 
2p ip rs 


< 
é 
a 








oe ptaatet 


* Ried eee ve + 


eer * 


‘ 
ttran 


yo ob 


ee es 


~ pet = gape a ems me reapaemi 0 a a ly ee BE SI mo 
inp tine Sy ete: PE IE AP me (* ray ganna Rim Aion cco emma" Bs 8 mw ae mm ~ 


= emg > 


i“ BO ER oe Litter cena earn 
«ohana oleae 


NIM mags 5 « RM BOI Lipa BP Mis PO YH AMA 





nce canteen dite at 





ae lense wee 


—————_—_—LLLLLLLLLLLLLLLLL——K—K— SL 


THE ECONOMIST. 


1442 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





| rt- /ThreeWeeks A Month 
Yesterday, | Last Week. | A Fo lone 














night Ago. Ago. | 
ry | °, | ¢ _ y 7 
| 4 j yA | fe . 
Bank rate...) 3 | 3 | 3 | 3 | Ee 
Market rate... 28 2H =. % an 2 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above ; — below). 


Yesterday | Last Week AFort- ThreeWeeks A Month 
oo . . 























night Ago. | Ago. | Ago. 
te to % he i ; 
With Paris ...... - R + 4 + 4 + 4 
«» Beri‘n...... + 4 same | + § - a ; same 
» Amsterdam + 3} o.8 5: oe & | a ee 
New York } 
ms call money = — + = 3 = 3h _ y — 13 
RATES of EXCHANGE. 
i A Fort- |ThreeWecks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
Per Mille Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ............ "3p;agst. us *22 agst us “2} agst us |“3 agst us "15 agst. us 
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New York..... ... 1g for us 24 for us ! for us |If agst us 1 ayet. us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 








THE PROSECUTION OF M. DE LESSEPS. 


THE consent which the Government of France has at 
last given to the prosecution of M. de Lesseps could 
hardly as a measure of political tactics have been avoided. 
M. de Lesseps has many friends, and there are many 
influential men even among Senators and Deputies whom 
he has greatly obliged, but public opinion was obviously 
in favour of the prosecution. The matter was, indeed, 
practically submitted to a vote of the Chamber, for it 
was well understood that the proposal of Saturday to 
abolish the privilege of the Grands Cordons of the Legion 
of Honour was made in order to enable the Courts to 
reach M. de Lesseps, and it was carried by a unanimous 
vote. That was most significant, for the privilege which 
exempts such grandees from prosecution by private persons 
or in any Court except the Court of Appeal, has lasted as 
long as the Order, and as every man in France hopes to 
attain the Grand Cordon, there was no general feeling 
in favour of its abolition. There ought to have been 
in a democratic community, but it is notable that 
in France, the land of equality, the worst of privi- 
leges, exemption from the usual operation of crimi- 
nal law, is the last one to be abolished. To 
plead rank as a ground of exemption is regarded as 
monstrous, but no Deputy, no Grand Cordon, and no 
official, while acting as such, can be brought before a 
Court without official permission, which, though rarely 
refused, except upon good grounds, does constitute a very 
substantial difference between the privileged class and 
the rest of the community. Public feeling-is not, how- 
ever, against the difference, and it would not have been 
abrogated so summarily in the case of the Legion of 
Honour, were it not that an energetic public opinion was 
demanding this trial. The Chamber having spoken, the 
Government could only resign or obey, and to resign 
rather than carry out a law of the kind would have 
been a new precedent for French Governments. They 
resign rather too rapidly already, and this particular 
Administration had absolutely no reason for sacrificing 
itself upon the altar of M. de Lesseps’s reputation. 
Nor can we see that there is anything in the procedure 
‘which requires censure as unjust or even ungracious. 
There can be no question that the promoters of the 
Panama Canal Company did obtain £60,000,000 sterling 
from the thrifty classes in France, that they did expend 
that immense sum of money with singular recklessness, 
and that they have Lesared no return for it, except cer- 
tain diggings in the unhealthy Isthmus of Panama, which 
are of no value whatever until they are completed ; a 
concession of rights which expired this week, and 
has only been renewed by the Government of Colombia 


for twelve months more; and a case Mo power-- 


ful machinery which is spoiling hourly ause the 
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works have been suspended and the climate is destructive. 
Unless the State intervenes, there is small likelihood, in 
the judgment of astute engineers and financiers, of any 
shareholder ever seeing back more than a fractional 
portion of his investment. That is a loss to the people 
of France large enough to justify the two or three 
great official inquiries already authorised by succes- 
sive Governments, and now it is alleged that the loss 
was in part caused by culpable extravagances, amount- 
ing, if the charges are true, to legal malversations. 
Heavy sums, monstrous sums, were, it is asserted, spent 
in bribing the Press; heavier sums still in reckless 
purchases of machinery, and heaviest sums of all in 
assigning contracts to the most influential rather than 
to the most competent contractors. Moreover, to com- 
plete the tale, it is affirmed that, in order to raise the funds 
latterly required, misrepresentations were made such as 
in any country would entitle the sufferers to damages, 
and in France would bring directors within the province 
of the law. The whole of the charges may, of course, 
be false, and popular rumour probably exaggerates them 
all, but it is impossible, when there are persons willing to 
incur the annoyance and expense of bringing such charges 
before a Court, to refuse them permission, and impossible 
if permission is granted to arrange it so as not to include 
the dictator of the company, M. Ferdinand de Lesseps. 
That he is morally entirely innocent is quite possible, but 
then that is precisely what a trial is required to prove. 
His friends say he is a very great man, perhaps the 
greatest living Frenchman in civil life, and that is in- 
disputable, but then that is the reason why he must 
clear himself, because it was his greatness, and 
that only, which induced his countrymen to entrust 
so vast a sum to the management of his company. 
Nobody else could have raised five shillings for such 
an object, and nobody else could have so com- 
pletely sheltered the executive of his company from both 
inquiry and control during the long progress of the 
works. The friends also argue that M. de Lesseps is by 
naturea grand managerof men and nota financier, oragreat 
practical engineer ; but still he borrowed as financier from 
the public sixty millions sterling, in order to execute one 
of the grandest of engineering enterprises. They further 
say that he has lost his own fortune, and we entirely 
believe that he did not spare it in setting the enterprise 
afloat. But if he is guilty of any of the acts laid to his 
charge, the fear of losing his fortune, originally staked in 
full certainty of success, must have been one operating 
motive of the conduct alleged, with or without Justifica- 
tion, to have occurred. And, lastly, they say he is very 
old, and has rendered great services to his country, and 
that is true, but that is a reason for lighter penalty in 
case of conviction, not for staying the course of enquiry. 
M. de Lesseps was very old when he undertook his vast 
enterprise in Central America, and in spite of his age he 
remained immovably at its head, a nominal dictator it 
may well be, but still dictator in the public eye, and 
responsible for everything. To exempt him from the law 
on such grounds is as unjust as it would have been to 
exempt Lord Palmerston in his later years from a prosecu- 
tion for breach of trust, supposing the proud old states- 
man, who cared nothing about money, should by any 
fatality have been betrayed into committing one. 

It would, moreover, have a much worse influence. 
The French people, who are supposed to be so ready to 
invest their savings, are in reality very slow to trust any 
anybody except the State, and are especially timid e 
regards even promising industrial enterprises ee 
trolled or guaranteed in some way by the nation. rol 
dread great independent undertakings—such, ma. 
instance, as internal ship canals—and would not - 
found a million for railways if railways had been et 
structed wholly on the English plan. They rely ae 
more on external control than we do, and have in particu . 
imposed on the officials of all companies burdens : 
way of legal responsibilities under which in Englap aus 
tors would hardly be’obtained. They are made “ eo 
in the strictest sense, and any deviation from ‘the - at 
of their charters is considered a legal breach of aa 
If these responsibilities are not enforced in an Ctab- 
of such extreme magnitude as the Panama Canal, 


fidence in them as securities for the investor will 
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destroyed, and the raising of great sums for industrial 
speculation will be rendered, for one generation at least, 
practically impossible. In other words, a great source 
of profit will be closed to the people at large, and 
anything which must be done, and is pretty big, will be 
done only under the control and with the guarantee of 
the State. That is already too much the case in France, 
and to increase the national timidity is to check enter- 
prise most seriously, and, moreover, to develop that 
tendency towards socialism, that is, the State control of 
all capital and all labour, which thoughtful observers 
already declare to be a growing danger in France. We 
regret, like the rest of the world, that a great and suc- 
cessful career should end in so unpleasant an incident as 
a public trial, but the Ministry in permitting one cannot 
be held to have overstepped the line of imperative duty. 
The doctrine of equality must imply at least equality 
before the law. 





CANADA AND IMPERIAL FEDERATION. 


Tue address on “The Outlook in Canada” which Mr 
Foster, the Canadian Minister of Finance, delivered on 
Tuesday last under the auspices of the Imperial Federa- 
tion League was very interesting in itself, but its connec- 
tion with the subject of Imperial federation is not easy 
todiscern. Such addresses, no doubt, serve the purpose 
of directing public attention to, and exciting a keener 
interest in, colonial affairs, and so far they are most bene- 
ficial. It may be questioned, however, whether the system 
of getting now this and now the other colonial states- 
man to descant upon the special merits of his own country 
is the one best fitted to promote that community of feeling 
throughout the whole of the Empire which it is the 
special object of the League to stimulate. The natural 
tendency of the speaker is to institute comparisons with 
other colonies whenever he thinks that can be done with 
advantage to the one he represents, and as in such 
comparisons there is always something lacking to make 
them perfectly fair, they are not only apt to be mislead- 
ing, but tend to stir up controversy and create enmity 
amongst those whom we wish to see closer friends. It 
will not, for instance, be pleasing to our Australasian 
colonies to have the fact that Canadian securities com- 
mand a better relative’ price than theirs in the home 
market adduced as evidence that they have lagged 
behind the Dominion in material and financial prosperity. 
That is a matter upon which very different opinions will 
be entertained ; and Mr Foster entered upon still more 
debateable ground when he led his hearers to infer that 
it is in the confederation of the Provinces which took 
place in 1867 that the real cause of Canadian progress is 
to be found. It may be that he felt himself under a kind 
of compulsion to associate his topic in some way or other 
with the programme of the League; but if that were 
the impulse to which he yielded, he would have served 
the cause of the League better by resisting it. 

‘The Canadian people,” said Mr Foster, “have now 
entered upon the twenty-fifth year of their existence as 
& confederation, and it is pertinent to inquire what 
has been the result of these twenty-five years.” And 
that the result has been satisfactory he proceeded to 

w. The exports of the country, which in 1878 
ened to £14,600,000, have risen to £22,800,000. In 
A past ten years the railroad mileage has been more 
: an doubled, with a fully proportionate increase of 
aatlic and of earnings, and in other directions a similar 
evelopment has taken place. That these are gratifying 
aot of progress no one would dream of disputing, but 
wen we are asked to accept them as evidences of the 

nefits Which federation has conferred upon the 
country, it is necessary to look somewhat more closely 
Into them. Let us then see how the progress of Canada 
under confederation compares with that of our Australasian 
ane South African colonies, which have not yet adopted 
nfs federal principle, and for that purpose it will be 
a Cent to take the twenty years ending 1890. First 

to imports and exports, the statement is:— 


SS ee 





Sn 





IMPORTs. 
1890. 1870. 
£ £ 
CIB ikin cc ki cccescnnie 25,020,000. ......00. 17,210,000 
Australasia ............ C7980 000. .cccescce 28,880,000 
South Africa ......, ow REGO0600. ......:00 2,930,000 
EXPports. 
1890. 1870. 
£ < 
COMO .ncccccccsccseces 19.880,000......... 14,760,000 
Australasia ............ 64,660,000 ......... 28,420,000 
South Africa ......... 11,620,000. ......... 2,990,000 


The fact that the Australian and South African 
colonies have remained unconfederated makes the com- 
parison of their imports and exports with those of 
Canada appear more unfavourable to the latter than it 
really is, because their figures include a portion of the 
inter-colonial trade, as well as the trade with foreign 
countries. Making all allowances for this, however, it 
is sufficiently evident that, in so far as her foreign trade 
is concerned, Canada has certainly not advanced so 
rapidly as the others. Nor in the matter of railway 
extension does she make a superior show. Taking a 
period of ten years, as did Mr Foster, we have the 
following statement :— 


LENGTH of RAILWAYS OPEN for TRAFFIC. 


1890. 1880. 

Miles. Miles. 

IG 4S ois soe cas utu ticks cos BOAO © cciskwneé 6,900 
ANGER AGE, ac ccevewdeversunicdincs BRO ccsisinde 4,900 
SOMBIE ALVICS, 62cssecescecanacccens FD arivntauucs 1,000 


Other statistics of a similar kind might be given, but 
these will suffice. Now we certainly do not mean to 
contend that Canada has not benefitted by confederation. 
She certainly has benefitted greatly, and it would be much 
to the advantage of our Australasian and South African 
colonies if they would follow her example. But if we 
were to measure the advantages of confederation by the 
tests which Mr Foster sought to apply, then the conclu- 
sion—the utterly false but still the logical conclusion— 
would be that federation instead of being beneficial 
was hurtful, because these tests go to show that the 
colonies which have remained unfederated have made 
more progress than the one which has adopted the federal 
system. 

Without seeking to be too critical, moreover, we would 
point out that Mr Foster’s statement in regard to the 
Canadian debt must be accepted with some qualifications. 
It is true that Canada has not increased her debt so 
rapidly as, say, Australia ; but in this connection it has 
to be remembered that while in Australia the railways have 
been constructed and are owned by the State, in Canada the 
main lines are owned by private companies. Which of the 
two systems—State or private ownership—is the better it 
is not necessary now to consider, but the fact that the 
Australian Governments have borrowed largely for public 
works, which that of Canada has left to be constructed 
by private enterprise, must obviously be taken into 
account when comp:.:.ag their respective debts. The 
Australian colonies lave certainly been too constant 
borrowers, and it would have been better for them if 
they had kept their capital expenditure within more 
reasonable limits. That mistake, however, is being recti- 
fied, and whatever faults may have been committed, the 
fact remains that. when colonial debts are compared 
account must also be taken of the public assets that re- 
main as the result of the loan expenditure. This, how- 
ever, is a point which we merely touch upon in passing. 
What we have mainly been concerned to show is, 
that not even the cause of colonial confederation is 
really advanced by such statistical comparisons as that 
instituted by Mr Foster. And the question of Imperial 
federation is absolutely untouched by them, for while it 
may be conceded that a group of contiguous colonies, 
such as those of Australia, would gain greatly if all the 
fiscal and other barriers which have been erected between 
them were broken down, it does not at all follow that 
there is such close community of interest between, say, 
Canada and Australia, that a political and fiscal union 
between them would be mutually advantageous.. Theonly 
portion of Mr Foster’s address which really bore upon the 
project of Imperial Federation was that in which he | 
showed that effect of the McKinley Tariff had been 
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to increase the trade between Canada and the mother- 


country. When that tariff was introduced, said Mr 
Foster, ‘‘Canada turned from the United States to an 
infinitely better customer—Great Britain—and it tken 
flashed upon them, as a piece of intelligence, that here in 
this old land, there were certain conditions which made 
its marketsmore sure, more steadfast, more discriminative, 
and more remunerative to them than any market in the 
world for the class of products they had to export.” We 
should have rated the intelligence of the Canadian pro- 
ducers higher than to suppose that it needed hostile 
action on the part of the United States to awaken them 
to the advantages which this market affords ; but be that 
as it may, what, in the face of this declaration, comes of 
the contention of the Federation League that the trade of 
the colonies is drifting away from us, and will not be 
retained until our fiscal system is altered, and advantages 
offered to colonial producers which we are to deny to 
those of foreign nations? That is the only clear issue in 
regard to Imperial federation that Mr Foster raised, and 
perhaps the Federationists would have been better 
pleased had he refrained from bringing it into prominence. 





PREFERENCE SHARES REDEEMABLE AT PAR. 


Ix our issue of November 5 we drew attention to an 
important decision of Mr Justice Chitty in the case of 
Hooper v. Western Counties and South Wales Telephone 
Gompany. This decision, as we then showed, renders it 
competent for any company to set aside contracts to pay 
premiums to its bondholders by the simple process of 
amalgamating with another company. It would seem 
that the danger which we then pointed out, and against 
which we warned investors, applies not only to debentures’ 
but also to preference shares. We have lying before usa 
list of joint-stock companies, the articles of association of 
Which it is contended are so drawn that if either or all the 
companies were wound up as a consequence of amalgama- 
tion with another company, it would be the duty of the liqui- 
dator to pay off the preference shares at par. This con- 
tention appears to be admitted on behalf of some of the 
companies. That the matter is of considerable impor- 
tance will be seen when we say that the companies to 
which we refer are many of them very prosperous con- 
cerns, the preference shares of which stand at con- 
siderable premiums. 

We have carefully looked through “ Burdett’s Official 
Intelligence” to ascertain whether the fact that these 
shares are subject to redemption at par in the event of 
the companies being wound up is mentioned, and in no 
case do we find it tobe so. We understand that the 
existence of the power has never until recently been even 
suspected by brokers and others accustomed to deal in 
the shares, and that on the facts becoming known con- 
siderable difficulty was felt in dealing with them. It 
would seem, indeed, that the power to redeem preference 
shares at par was non-existent until its introduction into 
the articles of certain joint-stock companies, and the 
article seems to have been copied by one company after 
another without adequate consideration until now, if we 
are to judge by the list before us, it has crept into a con- 
siderable number. Out of a batch of thirty-six com- 
panies which have been examined, sixteen appear to 
possess the power, seventeen do not possess it, and three 
are doubtful. The discovery of the existence of the power 
was made not many months ago, when a proposed amal- 
gamation brought the question of the position of the 
various issues of capital of a certain company to the front, 
and it was at once seen that if the proposal were carried 
through it would involve the repayment of the preference 
shares at par. As in this particular case the preference 
shares stood at about 30 per cent. premium, the point 
was of great importance to the parties concerned, and it is 
a matter for congratulation that the amalgamation was 
hot proceeded with. 

The question clearly cannot be allowed to rest where 
it is. We live in an age of amalgamation, and share- 
holders and investors cannot be allowed to go on buying 
and holding shares at high premiums, in ignorance of 
the fact that those premiums may be swept away at any 
time by a vote of the ordinary shareholders. Either the 
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power must be got rid of or the existence of it must be 
made known. There can be no question that where (ag 
we believe is generally the case) the preference shares 
were issued without the existence of the power to pay 
them off at par being made known to the applicant, the 
right thing to do is to extinguish the power without demur, 
The whole history of joint-stock enterprise down to the 
time when this unhappy clause was drafted creates the 
presumption that the right to a continued enjoyment of 
the rate of dividend attached to a preference share cannot 
be extinguished by amalgamaticn. 

We have passed through a prolonged period of rail- 
way amalgamation, and no precedent can, so far as we 
are aware, be adduced from it for the extinction of pre- 
ference rights. When, therefore, preference shares are 
offered to the public without mention of any right to 
redeem them at par, the public is perfectly justified in 
assuming that no such right exists. The contentiontkat 
the preference shareholder’s right to a priority in the 
distribution of assets (which it may be admitted usually 
accompanies the power to pay him off at par) involves as 
an equitable consequence the exaction of the other right 
will not bear examination. Priority in the distribution 
of assets is given in order to improve the price of issue, 
and is invariably made the most of in a prospectus. 
Unless, therefore, equal prominence is given at the time 
of issue to the existence of the compensating right to 
pay off at par, it cannot equitably be acted upon. The 
company, by suppressing one of the factors in the case, 
secures the full price of the advantage offered, without 
any deduction for the disadvantage which has been kept 
out of sight. Nor, again, can it be admitted for a moment 
that the one right in equity involves the other—there is 
no necessary connection between them. 

The preference shareholder is in the position of a 
limited partner, and the power now claimed to pay him 
out at par confers upon one of two partners the right to 
dismiss the other whenever he is so disposed. There is 
no injustice in one who has but a limited right to profits 
being secured against loss of capital even though he may 
not be liable to dismissal whenever it suits his partner 
to get rid of him. We trust that the Stock Exchange 
will not let this matter rest in its present most unsatis- |} 
factory position, but that it will press for the repeal of |} 
the power complained of, and, if unsuccessful, will take 
steps to make the facts fully known to the parties inter- 
ested. A little vigilance, too, on the part of large holders 
of preference shares would, né doubt, conduce to due 
attention being paid to the matter by boards of directors. 





MUNICIPAL BANKING. 


A sPECIAL committee of the Glasgow Corporation has, it 
is announced, been appointed to consider how far the 
Corporation can, with advantage to the city, institute a 
department for receiving deposits on short notice bearing 
a moderate rate of interest. With municipal authorities 
as employers of labour we are already sufficiently familiar, 
and many projects for extending their operations in that 
direction are being ventilated. This is, however, we 
think, the first time that it has been seriously proposed 
that they should enter upon the business of banking, and 
although it is probable that nothing will come of the pro- 
posal, a word or two in regard to it may not be out of 
lace. 

F To begin with, it is obvious that unless the Corporation 
are prepared to pay a higher rate of interest than 18 
obtainable from the savings banks, they can confer no 
greater advantage upon the poorer class of ratepayers than 
those they already enjoy. We know that the Scotch banks 
have latterly been cutting down their deposit rates to the 
vanishing point, and that there is a good deal of dis- 
satisfaction amongst their customers in consequence. 
But it is not with the people who are able to keep 4” 
ordinary banking account that the Corporation 1s likely 
to concern itself. It is presumably with the sma 
savings of the ratepayers that it is proposed to deal, an 
with these, as we have said, the question 3s as to the 
rate of interest to be paid. In one respect 1t may 
said that the Corporation can afford to pay more a 
the savings banks. When it has to borrow for pu 
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and if it could supply its needs by borrowing from the 
ratepayers, it could pay that rate—subject, of course, to 
a deduction for the working expenses of its banking 
department—without incurring any loss. The Govern- 
ment, on the other hand, cannot without loss pay the 
savings banks more than 2? per cent., because it can 
go into the market and borrow at that rate. So 
far, therefore, it would appear as if the Corpora- 
tion were able to outbid the savings banks. There 
are, however, other things to be taken into account. 
Thus it would obviously be impossible for the Corpora- 
tion to sink the whole of the deposits lodged with it in 
the public works, for which it has now to borrow money. 
A certain portion would of necessity have to be kept in 
hand to meet possible demands for repayment. In the 
case of the savings banks this reserve of unused money 
is exceedingly small, the principle acted upon being that 
Consols are practically equal to cash, asa market can be 
found for them-at any moment. That is not a sound 
principle, but, in any case, it is one upon which a Cor- 
poration could not act. Not only would its banking 
department be more exposed to the risk of a run in a 
time of apprehension than the savings banks, because its 
credit must necessarily be less good than that of the 
Government, but in the event of a run its securities would 
be practically unmarketable. If it is to do deposit banking 
business, therefore, it must do asall other private deposit 
banks do—keep a certain portion of its deposits in cash 
and Government securities—and if the remainder were 
employed for city purposes, the amount earned upon the 
whole funds would not be sufficient to enable it to pay 
any appreciably higher rates than the savings banks. 

We do not see, therefore, that a Corporation acting 
as a banker is able to do more for small depositors than 
the Government is doing already. It is not so certain, 
however, that it may not legitimately, and with advan- 
tage to itself, do more for small investors. Is it not 
possible, for instance, for Corporations to make similar 
arrangements for the investment of small sums in their 
stocks, as the Post Office does for the investment of small 
sums in Consols? It would be a very great advantage to 
have a large number of the ratepayers personally 
Interested in the finances of the municipality, and while 
the small investors would obtain a higher rate of interest 
on their money than they can get out of Consols, their 
assistance would help to create a better market for the 
stocks, and so to improve the credit of the local authority. 
A mutual benefit would thus be conferred, and if the 
action of the Glasgow Corporation leads to something 


sone done in this direction, some good may result from 
lb. 





THE UNITED STATES AND THE ENGLISH 
IRON TRADE. 


Tue result of the United States Presidential election has 
siven general satisfaction in this country, and the return 
of the Democratic party has inspired the hope, in many 
quarters, of some substantial benefits quickly following. 
© propose, therefore, to give a few facts relating to the 
trade in iron and steel with the United States, and con- 
sider what are the prospects as to the future. 
_ It is well known that for many years past our trade 
in all descriptions of iron and steel (outside of tin-plates) 
7 veen a steadily decreasing quantity, whilst the 
\icKinley Tariff(had it remained in force for any lengthened 
nod) threatened in the same way to steadily diminish 
. € export of tin-plates. We take the following figures 
oe exports of iron and steel to the United States 
illust five years (separating those for tin-plates) as an 
a ration, remarking that the export in 1887 was 
of 1890 LY large, and only once exceeded, by the figures 
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| 1891. | . | 1889. | 1888. | 1887. 

ae | | 1890. | 188 & | 

Total | Tons. | Tons. Tons. | Tons. Tons. 

Tin-plaigg | 437,884 | 522,943 | 574,080 639,760 1,284,999 
lia | 325,745 321,109 | 336,689 292,626 | 268,355 
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Other descriptions ...! 112,739 211,834 237,391 347,134 1,016,644 





_ The figures, so far, for 1892 show a still further diminu- 

tion in the exports, but this is mainly due to a reduction 
of 62,000 tons in the quantity of tin-plates, these being 
shipped in exceptionally large quantities in the first half 
of 1891, owing to the McKinley Tariff not coming into 
operation (so far as tin-plates were concerned) till July 1 
in that year. As the McKinley Tariff came into imme- 
diate operation so far as cotton tie hoops were concerned, 
the export of these fell off about 15,000 tons in 1891 as 
compared with 1890, and 20,000 tons as compared with 
1889. The deficiency between 1891 and 1890 was further 
accounted for by a reduction of 55,000 tons in the exports 
of pig-iron, 20,000 tons of old iron for remanufacture, 
and 8,000 tons of rails. We think it may be fairly assumed 
that unless the production of tin-plates on the other side 
of the Atlantic makes further progress, our total exports 
to the United States may be assumed to have about 
reached a minimum. It would be dangerous, however, 
to assume that the change of Presidency will at once put 
a stop to tin-plate production. Already many concerns 
are at work, and others are actively preparing to go 
into this trade, whilst the expectation of a reduction 
in duty at some no distant date will only hurry 
them on to make money while the opportunity 
lasts. According to the return of the Treasury special 
agent, Colonel Ira Ayer, ‘‘ on the production of tin and 
tin-plates,” there were on September 30, 1892, in all 
forty-six manufacturing companies, of which thirty-two 
were producing, fourteen were building, ten were en- 
larging, and twenty were making or preparing to make 
black plates. The total production during the quarter 
ending September 30 was over twelve million pounds, 
which is equalto an annual production of fifty million 
pounds, or 20,000 tons, which is equal to about one- 
sixteenth of the total consumption of the United States. 
It should be stated that a considerable portion of the 
so-called American tin-plates are made out of black 
plates shipped from England. If these figures should turn 
out to be correct, and some are sceptical on this point, the 
tin-plate trade of South Wales is likely to be seriously 
affected; but the more important question is whether any 
reduction of duty will entirely stop the production in 
America. Some good authorities are of opinion that, having 
once begun the manufacture of tin-plates, it will not be so 
easy to turn them aside from it, especially as the 
American mind is so quick to devise new methods and 
improvements upon the production of old coutries. When 
any revision of the tariff comes to be considered, there 
is no doubt that the new industry will have to be 
heard in its defence,and any reduction must have regard 
to the relative cost of making tin-plates in England and 
America. It must never be forgotten that there is no 
Free-trade party yet in the United States, but the 
difference between the Democratic and Republican party 
is only the substitution of moderate for extreme protec- 
tion. The Republicans desire to remove all their home 
manufacturers from the competition of foreign producers, 
whilst Democrats will give a fair measure of protection 
coupled, however, with the possibilities of competition so 
that consumers may not be unfairly treated. This being 
so, it is just possible that such a measure of protection 
will be accorded in the future as may enable the American 
producers of tin-plates to compete successfully with 
South Wales. For a time at least they are likely to do 
well under the McKinley Tariff, which gives protection to 
the extent of 9s to 10s perton, which is equal to about 
75 per cent. on the cost price of tin-plates in Wales. The 
fact that several South Wales tin-plat‘e makers are open- 
ing works in America would seem to indicate an expec- 
tation on their part that the production there is likely to 
be still further developed. 

The present prices ruling in America for pig-iron 
and steel rails does not seem to hold out any immediate 
hope for any increase of trade in these articles. American 
No. 1 pigis quoted $14} to $154, and the cheapest English 
No. 1 pig would cost $12, laid down in New York; so 
that unless the present duty of $6°72 was reduced to $3 
there would be little chance of business. Steel rails 
would cost about $23 laid down in New York, and as the 
present price of American rails is only $30, the present 
duty of $13:-44 would require to be reduced one-half 




















































































eee 


os one 


~ oetwe 


vm 


oe 


eG IR LN LR EL 


sapetinninier ater ecummenntiinigets Le Ai NR: PR Meas ap tia tap Lin etna oe Sheps 


: 
' 
t 
t 
4 


wr a 


Pall Pike eh omen 





ee mb marae Conte ye or 





—_ 








1446 


THE ECONOMIST. 


Se ee 


| November 19, 1892. 





before business could result. There is the possibility of 
recovering the business in cotton tie hoops, provided the 
old duty of 35 per cent. ad valorem is restored. 

All the foregoing facts would seem to indicate that it 
would be unwise to expect any great advantages to the 
English iron trade (for the present, at least), in consequence 
of the change of parties in the United States. It must also 
be borne in mind that the new President does not enter 
upon his official duties till March, 1893, and although the 
usual Session is not held till December of that year, it is 
just possible a special Session might be summoned to deal 
with such questions as we have referred to ; still it would 
take time to pass such reforms through both Houses, and 
it isnot unlikely time would be given before any reduc- 
tions of duty would take effect. All things considered, 
we think it would be unreasonable to expect any serious 


change in the direction of a reduced tariff for many 
months at least. 





THE MAIN FAULTS OF BUILDING SOCIETIES. 


NoTuinG of a revolutionary nature was proposed by the 
Chief Registrar of Friendly Societies in his address on 
the law relating to building societies delivered before the 
London Chamber of Commerce in the middle of the 
week. The subject is one of deep practical interest just 
now, and has given rise to numerous suggestions of 
heroic legislation of various kinds; but Mr Brabrook’s 
address was temperate and conservative, and on the 
whole his attitude appears, to be a sound one. He is 
averse to the appointment of ‘‘an army of inspectors 
organised to pervade the country and look after building 
society management,” and he appears to look for reform 
rather in the direction of more efficient control by 
members of building societies themselves than to any 
direct intervention by the State. His proposals do not go 
much farther than that the Building Societies Act should 
give powers to members to inspect the books of the 
society at any time, under certain reasonable restric- 
tions ; that one-tenth of the members should be entitled 
to apply to the Registrar to call a special meeting of the 
society, or to appoint inspectors to examine officials on 
oath; that a form of accounts, to be arranged, should 
be published within a certain specified time after 
the end of the year, duly attested by auditors; and 
that the penalties in case of wilfully false returns 
should be more stringent. Thus Mr Brabrook would 
have ths Government enable the members to help them- 
selves rather than take the control and responsibility out 
of their hands. There can be no doubt that in already 
legislating specially for building societies and taking them, 
as it were, under its wing, the State has aroused a cer- 
tain vague feeling in the minds of the members that it is 
watching closely over their interests, and will see that 
they are protected from mismanagement and fraud. If 
the members rely upon this, and on the other hand the 
State does not realise what they expect of it, the 
position is obyiously one of considerable danger, and it is 
well that this feeling of absolute dependence upon the 
Government to look after the details of the members’ 
affairs should be discouraged. But although any direct 
interference on the part of the Government in the in- 
ternal management of the societies is to be deprecated, 
yet seeing that the State has granted special privileges 
to building societies in the way of exemption from stamp 
duties and the like, it is perfectly justified in demanding 
that the societies shall be conducted in the interest of the 
members whose thrift they are formed to encourage, and 
that to that end they shall be amenable to certain 
rules. As to the nature of these rules, the regular issue 
of full accounts which Mr Brabrook proposes is ob- 
viously one of the first reforms that must be insisted 
upon, for without that it is impossible to tell upon what 
principles a society is conducting its business. That 
those accounts shoald be efficiently audited by an auditor 
of standing, follows as a matter of course. And it may 
be remarked that a good deal more may be expected from 
the report of an auditor of a building society than could 
be looked for in the case of some other classes of busi- 
ness. In the case of a bank, for instance, or other 
mercantile business, there is a certain amount of 













































detailed complication into which an auditor cannot in 
the ordinary way be expected to enter fully. To follow 
all the ever-changing ramifications of an intricate business 


would require his constant attendance on the spot. The 


transactions of a building society, however, are com- 


paratively few, straightforward, and simple, and an 
efficient auditor, examining building society business 


pure and simple, should be able to give a very full form 
of attestation. 


We say ‘‘ building society business pure and simple,” 


because there has been a tendency of late years for 
building societies to outgrow the original objects for 
which they were formed, and to become, not well estab- 


lished societies enabling the thrifty to buy his house 
on convenient terms, but concerns venturing on business 
of a highly speculative nature. Against such un- 
healthy development, which has been at the bottom of 
the recent disasters, we think legislation might be 
directed, as well as in the way suggested by the Chief jj 
Registrar. It is almost superfluous to refer to the 
Liberator Society as an example of the ruin which may 
be wrought by these speculative transactions—rash 
speculation undertaken with the money of that class of 
people who can perhaps least afford to engage in risk, 
and who do not deserve to lose; undertaken entirely 
without their knowledge or assent ; and undertaken, ina 
certain sense, under the wgis of the State, for such insti- 
tutions have received certain privileges from Parliament 
to enable them to carry on their business. Of course, it is 
quite certain that the special Acts for the encouragement 
of building societies were not meant to encourage this 
class of speculative business, and their amendment will 
scarcely be complete unless provision is made to check it. 

Nor, it may be added, were the Acts meant to 
encourage the development of building societies into 
large banking institutions. Mr Ravenscroft, of the 
Birkbeck, seemed to overlook this fact when, after Mr 
Brabrook’s address, he urged that the present limit to 
the borrowing of money by the societies should be 
removed, on condition that one-half of the whole 
amount of the deposits received should be invested “not 
in bricks and mortar, but in convertible securities, 
and two-thirds of that half in Consols.” Mr Ravens- 
croft appears to have forgotten the one object of 
a building society, which is, obviously, not to receive 
deposits payable on demand or at short notice, but to 
receive subscriptions from members enabling them to 
invest on easy conditions in those very bricks and mortar 
which Mr Ravenscroft would have them eschew. Such 
an amendment as the one he suggests is not what 1s 
required at all. It might be very suitable in the case of 
the Birkbeck, because that institution has deviated from 
the building society business into that of banking, and 
the former class of business now forms only a very 1nsig- 
nificant item of the whole. But the fact is that it is utterly 
inconsistent for a building society to attempt to receive 
deposits repayable at any moment. That is the business 
of a bank, and such an institution accordingly keeps ® 
certain proportion of its assets in ready cash and liquid 
securities. The business of a building society is to enable 
its members to become possessed of heritable property, 
and accordingly its funds are locked up in mortgages of 
a fixed nature. The two classes of business, it can be 
seen at once, are quite irreconcilable ; and for a building 
society to attempt to combine the two is only to court 
such disaster as we have recently witnessed. 








THE “BOOM” IN SOUTH AMERICAN SECURITIES. 


AutHouGH the rise in what are termed “ Kaffir” shares 
has been, perhaps, the most sensational movement on 
the Stock Exchange during the present year, its 1mpor 
tance to the general public is insignificant as compar 

with the great advance that has taken place in Sout ; 
American shares. The former securities are chiefly 0 
interest to the operators, mainly of very mixed foreign 
extraction, who speculate in them upon a large scale ; 
but to most investors they are fortunately but little mee 
than mere names, signifying little or nothing. On the 
other hand, South American securities not only ex¢ : 
them in bulk at least twenty times on a moderate com 
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putation, but they are, unlike South African shares, 
widely disseminated amongst the investing public in this 
country. Hence the great advance which has taken place 
in River Plate issues, &c.—an advance which amounts in 
some cases to over 20 per cent.—is of the widest interest, 
and it is of the utmost importance to know whether 
it results naturally from a definite improvement in what 
may be termed fundamental and underlying con- 
ditions, or whether it is largely due to sk‘lful manipula- 
tion by those who have a big interest in South American 
securities. 

Now, in some instances at least, there can be little 
doubt that the advance has been brought about 
artificially. It is uncontestable that within the past 
year affairs in Argentina have materially improved. 
Trade has quietly, but steadily expanded, and financially, 
the position has settled down to some extent, although 
no seriousattempt has been made to grapple with the worst 
difficulties, left as the results of a reckless and profligate 
policy in the past. Politically, too, the outlook seems 
rather more assured, although the old danger arising out 
of the jealousy between the Portetos and the Provincialos 
still exists, It is only suppressed, and not extinguished. 
But despite the improvement, whatever it may be, it 
is quite certain that the recent rapid fall in the gold 
premium at Buenos Ayres is due largely to deft 
manipulation by interested operators, and that the 
movement is quite untrustworthy as an indication of 
the improvement in the political position. We have 
to remember that gold on the Bolsa at Buenos Ayres is 
not only a speculative commodity, as it used to be in Wall 
Street prior to the resumption of specie payments, but 
that the market for it is narrow, and easily influenced by 
determined action on the part of a bold speculator ; also 
that it is easy to realise big profits in London on a rise in 
Argentine stocks if an artificial fall in the premium on 
gold be used as thelever. The fact that the fall has been 
so rapid during the past week or so is in itself suspicious, 
because the conditions of trade cannot have altered so 
greatly as to produce so wide a movement. And beyond 
all, investors would do well to look forward and con- 
sider what it may be possible for the Government to do 
after the moratorium has expired. 

Similarly, it is notorious that the Rio exchange has 
been manipulated in order to further speculation for the 
rise in Brazilian bonds on the European stock markets. 
In fact, it comes to this, that great advantage has been 
taken of the half-knowledge of the public in this country, 
for although they are right in believing that a 
fall in the rate of exchange is the most distinct sign of 
improvement in the financial position, they do not equally 
see or understand that such a movement can be brought 
about very easily by speculative influences, and also 
that those who are chiefly interested in South American 
securities usually possess the power to elevate or depress 
the exchange. Finally, we would point out that all violent 
fluctuations in exchange have a damaging effect upon 
trade. The restoration of a depreciated currency to par 
is, of course, a great benefit ultimately to all concerned ; 
but the process, while it lasts, is a painful one, and if 
business has to contend not only against a rising ex- 
change, but against one which is subjected to violent and 
artificially produced fluctuations, it is certain to be dis- 
Organised and restricted. At present, rates are being 

worked by speculators for their own ends, while pre- 
viously they were mainly influenced by Government 
“kite-flying” in the shape of immense issues of incon- 
vertible paper money, but really between the two, so far as 
interference with business is concerned, there is little to 
choose. 

In the case of Uruguayan bonds, which have recently 

n industriously “rigged,” a different influence has 

n worked. The Bank of England holds on behalf 
of the Baring estate over £1,500,000 of the New Three 
and a-Half per Cents., and a syndicate, seeking to rival 
the success of those speculators who secured the Bank’s 
block of Central Argentine Railway stock, sought to 
acquire the whole amount at some figure well over the 
market quotation. The directors, it is said, refused to 


1 but the price remained strong, since this refusal, 





























market held, showed much faith in the future of 


Uruguay. There may possibly be reasons for such faith; 
but while figures are being adduced to prove how greatly 
the position has improved, the fact remains that the 
Government is seeking strenuously to raise a new loan, 
which is scarcely a sign of financial prosperity. 


In conclusion, we give a table which shows how far 


prices have risen from the lowest points of the year, and 
which also discloses, we think, some peculiar anomalies. 
The figures are as follows :— 


-———-Prices.—-—~ 


Lowest, 
; Nov. 18th. 1892. Rise. 
Argentine 5 % Customs Loan, 1886 ... 72} ...... Ps cans ees 143 
Do 6% Funding Loan ............ We soc OOF occa 2: 
Do 44% Sterling bonds ......... 6.4... Ph acc 14 
Do National ‘‘A” Cedulas ...... DOA idcies 08 ..u0c0 
Buenos Ayres 6 %, 1884-6 ....0°......... BE, esis "or 17 
eS _): me aac irs 7 
Entre Rios 6 %, 1888....0............sercee GE sega Se” nccwes 224 
RT dla BE sbvast Bb i svtes 16 
Bpmmti 4%, BOG. ooccccsccsiscncnccioccecs ices i isies 
oT |) eae We aaenss OO Siusien 4 
Uruguay New 8) %  ... ......ccccccossccsene 394 ...... Bie vise 124 
TET SOD SIN rol ORO -: aeeeeee Bi. isk 1 
IRI ic cova ceviuditilianehoreedae We iaxeecs ae 15 
Do Peer se watecsancsaviete cc tacabiaiat OR .is. 42S ces! 3 
a a ol hed al BEE Sia ieee 3} 
Guatemala External ...................00006 7 | een eer shocks 174 
RN i ia ek a SE 2.25. BO cack. 12 
Nicaragua 6% bonds...............sssscsess OE Nivases HME acdsee 22% 
iia sisi alte stibnes sea iande, . 134. 64 
Pe aii i ca ihacdan ed sseh since’ SP? stom cnn 14 


It is imposzible within our space to draw atten- 


tion to the anomalies disclosed by these figures; but it 
seems especially absurd, that while Argentine 5 per Cent. 
Funded yields only about 6} per cent., as much as 9 per 
cent. can be obtained on Uruguay 3} per Cents., and that 
the latter should sell at a lower price than Venezuela 3 
per Cents., which are in default. 





BUSINESS NOTES. 


Western Australia as a Borrower—Sir John Forrest, 





having taken the reins of responsible government in his 
hands withthe avowed object of vigorously pushing forward 
the Western half of Australia under his control, is not to. 
be deterred from doing so by adverse markets here. In 
July last year he placed £250,000 on this market, in 
February of this year he placed a second £250,000, and 
now £400,000 is added to the total, and we are to suppose 
that railways and roads into the agricultural and mining 
districts, and a practicable harbour in the difficult road- 
stead of Fremantle will in a short time. be added to the 
Government's public works. There is ‘much to be said 
for these necessary steps towards development. Perth, 
the capital, must have a respectable access to the sea, 
and the recent sensational finds of gold in various 
localities and the immigration policy adopted court a 
considerable expenditure. With it all, however, the 
colony is already showing the usual results of rapid 
borrowing. It must be remembered that as yet the popu- 


lation but little exceeds 50,000, and the pouring in 
amongst this small community of £900,000 of Govern- 
ment money, or money’s worth, acts as a violent stimu- 
lant, greatly increasing the imports, swelling the Customs 
duties, and making the revenue of the-colony expand by 
leaps and bounds, from which there will be the inevitable 
reaction so soon as this flow of imported capital ceases. 
Nor is this Government borrowing all. The Land Grant 
Railways, though not directly importing Government 
money, are nevertheless supported by an increase in the 
Government liabilities, so that the direct borrowings of 
the State do not wholly represent its increased commit- 
ments. The West Australian Premier may argue that he 
is simply paving the way for an inevitable rush to the 
new gold fields, and may look forward to,that rush being 
sustained by a largeinfilux on behalf of mining companies 
at an-early date. Still, the argument: holds good, that 
the present development is not a natural one, but is at- 
tributable to an excessive use -of this money stimulant, 
and it will be found ere long that the.current expenses of 
the Government will be growing. very rapidly, and more 
than overtaking the income.. The Premier and the 
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eee” 
colony may therefore be well advised to proceed 
more cautiously, and while there is no special need 
to decry the loan which will be tendered for | 
at the London and Westminster Bank on Tuesday next— | 
| a loan which is doubtless already duly underwritten—it 
would be hazardous for so small a community to continue 
borrowing at this rate for a considerable time longer. | 
| It would be safer, if there is to be a mining mania in the | 


account is taken of the millions’ worth of silver purchased 
by the United States Treasury, and held in an uncoined 
state, against the Treasury notes issued in payment 
therefor. 


Mining Company Promotion.—The case of Russell r. 
Mockford, which nas been before the Courts lately, has 


ene nr rt rE EE RR 


it rather than precede it, and although it may be con- | 
tended that each of the public works now undertaken is | 
justifiable in itself, yet, taken collectively, they teach the 


brought into prominence some of the methods which are 
not infrequently adopted in the promotion of mining com- 
panies. Some yearsago Mr W. G. 8. Mockford acquired 
the mining rights over an area of upwards of 300 square 


, : miles in the Zoutpansberg district of-the Transvaal, at a 
people to live extravagantly, and to depend upon Govern- | cost stated at various amounts between £10,000 and 
| £20,000, the higher sum named having been mentioned 
by Mr Mockford himself. In March, 1588, the Harmony 
Proprietary Company was formed, with a nominal capital 
_ of £1,000,000, in £1 shares, to exploit the Harmony gold 
| fields, measuring about 270 square miles. The whole of 


| the shares were taken by Mr Mockford and his family, 
Gold and Silver in the United States.—From an ab- | the members of which acted as signatories to the memo- 


stract of the report for the past fiscal year of Mr Edward | randum of association, and as directors of the company. 
Leech, the United States Director of the Mint, with | In such a family party it mattered little at what figure 
which we have been favoured, we learn that during the | the nominal capital was fixed. In 1889 and 1890, how- 
twelve months ending June 30th last the silver purchases | ever, the following companies were formed to work various 


ment works for their subsistence, instead of developing 
the natural resources of the country. The progress of 
Western Australia will be surer and less subject to 
reaction if the outlay of Government money is kept 
within narrower limits. 


direction of Western Australia, to let public works follow | 
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of the United States Government amounted to 54,355,748 
fine ounces, costing £10,022,100. The highest price paid 
during the year was $1-02 per fine ounce, and the lowest 
$0°465 per ounce. At the lowest price the commercial 
value of the pure silver in a dollar was 66 cents, and at 
the highest price it was $0°786, the average being $0-724. 
Only about £680,000 worth of the silver purchased during 
the year was coined into dollars, but there was an addi- 
tional coinage of $4,878,000 from trade dollar bullion, 
and also some recoinage of worn silver coins. Altogether 
the coinage for the year amounted to $51,792,976, made 
up thus: 


$ 
RN eee Sa os oe Oe mee te 35,506,987 
RODIN sn 2c ch ces a rwnvaa nh Suaienee ciwene 8,329,467 
NE INO ois as anecietecesiuoveveates 6,659,812 
ICI ar 1,296,710 


51,792,976 
Since the passing of the Bland Act in February, 1878, 
silver dollars to the face value of £83,283,000 have been 
minted, and on this coinage the Government have realised 
a profit of £14,547,000. The annual production of gold 
in the States is now about £6,600,000, and the commercial 
value of the silver. output about £11,730,000; and Mr 
Leech estimates the consumption of the two metals by 
the United States in the arts during the year 1891 at 
£3,540,000 of gold and £1,876,000 in silver. During 
the fiscal year ending June 30th last, the exports of gold 
from the States exceeded the imports by about £28,500, 
while of silver there was a net excess export of 
£1,070,000. Appended to the report are revised estimates 
of the world’s production and coinage of gold and silver. 


As to production, the statement for the past five 
years is :— 


WoRLbD's Propuction of 





Gold. — Silver. 
Value. Coining Value. 
Year. £ Fine Ounces. £ 
_ ere 25,232,000 ...... 143,994,000 ...... 37,235,000 
BD Sivsenvervneess 24,095,000 ...... 134,350,000 ...... 34,649,000 
DP. scctisinnusinc wal 24,698,000 ...... 125,420,000 ...... 32,431,000 
ieee 22,039,000 ...... 108,827,000 ...... 28,141,000 
be ae St 21,155,000 ...... 96,124,000 ...... 21,856,000 
The coinage statement is :— 
WorRLp’s CornaGE of 
Gold, Silver. 

Year. £ £ 

TS gba tek Sas 28,838,000 ...... 27,001,000 

Neg a 29,819,000 ...... 30,206,000 

NN ein de opie aan ee 33,780,000 ...... 27,948,000 

REE > auienn abtiiedeteksshies 26,966,000 ..... 26,084,000 

BOOT: ~~nadiidiach tenkie veces 24,999,000 ...... 32,682,000 


A portion of the gold and silver used for coinage pur- 
poses is, of course, obtained by the melting down of old 
coin and plate, and it is impossible to arrive at any trust- 
worthy estimate of the amount obtained from current 
production. Still it is sufficiently evident that those who 
speak as if silver had been discarded for currency pur- 
poses are very wide indeed of the mark, for in the silver 
coinages for 1890 and 1891, it must be remembered, no 





| portions of the Mockford properties :— 
Nominal Purchase 
Capital. Price, 
£ £ 
Sutherland Reef ............... BOO RGO  ocses. 80,009 
| GRATIS BOODE .. .0s0sssnesesesee 150,000 ...... 149,993 
Harmony Gold Field ......... 1,000,090 ...... 999,993 
Excelsior Estates......... wate 500,000 ...... 500,000 
| Sjalati Gold Mines ............ 150,000 ...... 149,993 


| It will be seen from this that, as a rule, practically the 
| whole of the capital was taken by the vendors, who in 
some cases agreed to find something like £20,000 for 
working capital. Blocks of the shares acquired by the 
vendor company were subsequently marketed, and in 
some instances considerable premiums were brought into 
existence. Sutherland Reef shares, for example, rose to 
£114, the prospectus having estimated the dividends 
at the modest rate of 240 per cent. per annum, while 
Potsdam Reef shares touched £8. At present, however, 
the only shares quoted are Sutherland Reefs, which 
stand at about 3s 6d. It is almost needless to 
add that none of the companies have paid divi- 
dends. The jury who tried the action brought against 
Mr Mockford held that the prospectus and circular In 
the Sutherland Reef, the Excelsior Estates, and the 
Potsdam Reef contained false and fraudulent statements, 
|upon which the plaintiff was induced to take shares, 
and that the Harmony Company was a sham or 
bogus undertaking, and in accordance with this find- 
ing the Judge gave the plaintiff the amount he 
claimed with 4 per cent. interest, except in one case, 
where a portion of the shares had been sold at a sub- 
stantial premium. While we are referring to mining 
company promotion, we may just observe that the ae 
Birthday Mines (Limited), which was formed in May las 
to acquire and work four gold-mining properties in 
Victoria, has this week been endeavouring to raise £25,000 
by an issue of 10 per cent. mortgage debentures. Only 
a few weeks ago, as we pointed out at the time, the -_ 
pany tried to issue £20,000 in preference shares ; but the 
effort does not seem to have been successful, in — 
of all the parade of Stock Exchange premiums, an 
the debenture prospectus states that including ' 
75,000 ordinary shares handed to the vendors as ~ 0 
the £115,000 purchase-money, the paid and — uP 
capital of the company amounts to only £102,000, © 
£12,500 short of the amount due to the vendors. It is @ 
somewhat novel experience, even for a mining ——— 
to have to offer debentures to provide working cap! 
within a few months of the floating of the undertaking. 








The Chilian Government and the Nitrate Pepe 
—According to the Chilian Times of October 5th, re ' 
the subjects which Congress was to take into ~~ pes 
tion during the extra Session for which it had been o 
vened, was the sale of the Government nitrate proper moat 
These at present, says the Times, constitute a cons! 
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able annual charge on the National Exchequer, and many 
of them are steadily depreciating in value. The cause of 
depreciation is, we are told, ‘‘in some properties the de- 
terioration of the plant only, while in others to that 
cause must be added the abstraction of nitrate and 
plant.” The nitrate producers, itis added, are naturally 
enough opposed to the sale of the properties, for they 
have at present a greater productive capacity than they 
care to utilise, and cannot wish either to have new com- 
petitors entering the field against them, or to add to 
their present burdens by purchasing new properties. 
They are, however, urged by the 7’mes to come to terms 
with the Government, since, ‘‘ sooner or later the Govern- 
ment properties will be placed upon the market.” But 
this is not the first time that the sale of these properties 
has been spoken of, and it remains to be seen whether 
there is any more actuality in the present talk than in 
that which has been heard before. In any case, there can 
be no harm in bringing the matter under the notice of 
those interested in nitrate properties. 





The Financial Position of the Bombay Cotton Mills.— 
An interesting analysis of the financial position of the 
Bombay cotton mills has been furnished by a corre- 
spondent to the Times of India. Summarised, his state- 


ment is :— 
Spinning 
and Weaving Spinning 
; Mills. Mills. Total. 
Number of mills ......... 15 20 35 
- spindles ,. ... 608,800 676,025 1,284,825 
looms ....... ms 10,725 es 10,725 
Rx. Re. Rx, 
Paid-up capital ............ 2,321,175 1,569,100 3,890,275 
Loan capital ............... 1,802,055 1,420,622 3,222,677 
Reserve and depreciation 
bint «cata n 663,230 404,384 1,067,614 
Interest on loan capital... 120,998 102,885 223, 883 
Commission to agents ... 93,532 76,746 170,278 
Dividends paid to share- 
Re 138,147 110,993 249,140 
Carried to reserve ......... 73,500 ... 90,981 164,481 
Earnings of labour......... 414,279 287,688 701,967 


In the case of the ere, and 1 weaving mills the divi- 
dends distributed average 6 per cent. upon the paid-up 
capital, while the spinning mills distributed an average 
dividend of 73 per cent. These rates, as the compiler 
points out, compare very favourably with return upon the 
share capital of English mills. The Indian mills, how- 
ever, it is contended, do not make sufficient allowance 
for depreciation of buildings and machinery. If they 
wrote off as much on this account as on the av erage the 
English mills do, the net return upon their capital would 
not exceed 14 per cent., and, in the opinion of the writer, 
this insufficient allowance. for depreciation and the 
relatively large amount of their loan capital are elements 
of such weakness in the Bombay concerns, that if sub- 
jected to any serious financial strain many of them would 
be compelled to succumb. 


State of the Skilled Labour Market.—The monthly 
memorandum prepared by the Labour Correspondent to 
the Board of Trade states that :—“ During the month of 
October the general relations of employers and employed 
were somewhat less disturbed than in the month pre- 
ceding. The great stoppage in the cotton-spinning trade 
Was, of course, impending, but did not actually commence 
until the end of the first week in the present month, and 
is, therefore, not included in the present notes. Forty- 
two strikes only were noted during the month, but none 
oO _— were of great importance, and some were only of 
i ew days’ duration. This is 12 less than commenced 
as de September. Twelve of the strikes took place in 

€ textile trades, 7 in shipbuilding, 6 in the building 
wten, and 6 in mining and quarrying. The remainder 
; re among miscellaneous trades. In point of numbers 
involved, those in the mining and quarrying group were 
: =. most important. The reports | of the unions of skilled 
: €s for the month indicate no signs of improvement in 
: eir respective labour markets. On the contrary, they 
. OW again a considerable increase in the number of their 

nemployed, In all 22 trade unions have sent in reports. 

© aggregate Eee eeRERNNN IND” “Sepanoe en cece aur See ie of these societies is 268,658. 
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Of these 19,684 are shown to be out of work, as against 
16,794 in the previous month ; this is a rather consider- 
able i increase, and raises the proportion of unemployed 
from the 6-25 per cent. of the preceding month to 7°33 at 
the end of October. In order that the present returns 
may be compared with those of the corresponding month 
in previous years, it may be desirable to quote the 
following figures, showing the percentage of unemployed 
reported in “each November back to 1886 :— 


ec cicnisdvtdenncenda 7°33 TOBE... corsededisecoceses 4-4 
EE tecenvinvsevonicdanes 4°45 FE as di tesing: adejeen+s 86 
SI ahiheiicchicstniiiacen 2°6 ISBE .....crcacesrgoecesee 101 
BE smnpinvacreumeniunn 18 


This statement indicates very clearly the flow and 
ebb of the industrial tide, but taking 1886 as low water- 
mark, itdoes not yet appear that the depression at pre- 
sent existing has reached its lowest point. The build- 
ing and cabinet-making trades are the only industries 
that may be considered as at all prosperous, but the 
former branch of industry is gradually becoming worse. 
The shipbuilding, pattern-making, and ironfounding 
trades are very depressed, and though the engineering 
branches are in a somewhat more healthy condition, they 
are bound to be affected by the state of the above cognate 
trades, which precede them in order of production and 
thus feel the full force of depression somewhat earlier. 
The general observations made by the reports show that 
but two are considered ‘ good,’ seven as ‘ moderate,’ and 
13 as ‘ bad.’”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 


of their personalty in each case :— 
£ 
Mr James Richard Wigram, J.P., late of Northlands, near 
BARSDULG cena cnvnscccasccsnceerescscansacacabeaysosehspliechtenasnceciaens 130,009 
Mr James Cox, late of Thirlestane Hail, Cheltenham 86,000 
Mr William Kelsey, late of Churchfields, Reulah Hill, Nor- 
wood 


Tereerrrrrrerr eT Oeererrrre rrr rrrrerererrrrrrerrrrrrrl tee eee eee, 


Mr William Hodgson, late of Haxby, near York................+5 49,892 
Mrs Elizabeth He saley, late of Felsberg, Llandudno......... .. 31,000 
Mr Francis Halhed Ward Jackson, late of 33 Cambridge- 


terrace, Hyde Park ......... 
Mr Charles Dod, late of 29 Marlborough-place, St John’s 
Wood 
Mr George Downing Fripp, M.D., 


BO Heer e eee ee Mer eee ewe eee Hee ee Hee ee 


COO eee eee eee OEE HEE HOE EE EH HEHEHE MEER H HEE ESE EE EHH HEE HOT HEEEED 


late of 2 Oak Hill Park, 


TRIO yc sisiescnncansssy54orainnes <snsbtvatanaseedenashabvenvenenes 17,006 
Rev. Brabazon Hallowes, late of Glapwell Hall, Bolsover, 

DIOP RIIEO ooh on nccsxcvushseteatoecepesaencasivouasisestasbeus ses anes . 13,000 
Mr Robert Wintle Wintle, J.P., late of Lincoln’s Inn ......... 9,923 





Foreign ‘Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows : — 





DEBTOR. 
Nov. ons ee 











Nov. 10, — Nov. 19, = 
Capital of the Bank ......... 189,500,000 9 . 182, 500, 000 0 ++» 182,500,000 c 
Profits in addition to capi- 
oa (Art Law of June 9, 
rer .. 8,002,313 54 ... 8,002,313 54 8,002,313 64 
Reserv the Bank and its 
ve oft ee ca ccaca .aianeaeae 22,105,750 14 * 105,750 14 ... 22,105,760 14 
Reserve of landed property 000,000 0 ... — 4,000, 000 0 ... 4,000,000 0 
Special reserve..........0+-0++ 9,907,444 16 ws 9,907, 44416... 9,007,444 14 
otes in circulation ..... 3,244, 927, 870 UO ..,8 247,618, 375 0 ...8, 033, 157,750 0 
Interest on securities trans- 
ferred or deposited... or 20,270,056 61 ... 16,695,166 34 17,777,489 67 
Bank notesto order,rece 
payable at sight ..... ” ... 87,313,120 66 ... 40,194,349 48 ... 37,922,264 92 
Treasury account current 
creditor .. |... $89,801,800 31 ... 340,561,987 59 ... 292,559.938 36 
Current accounts, “Paris.. 981,380,252 21... 204, 714,704 88°... 397 ‘S71 443 31 
Do branch banks Si dasiouindiie »53,400,297 © ... 50,176,959 0 ... 49,711,508 0 
Dividends payable ..........+» 2,165,654 25 2,238,636 25... 2,159, 527 70 
Discounts and sundry inte- 
PU. cacussansasconesteetcne 7,254,516 22 ... 6,333,284 2 .., 10,489,201 70 
Rediscounted the last six 
MONEHS ....00-0000- 910,817 29 ... 910,847 29 ... 1,357,644 66 
GUNAFICS ......-0sccececcsscevee: 02 42,484,088 53 ... 37,807, 168 20... 28,458,330 92 
Total ... east 4,267, 423,540 82 ...4,274 ap es 89 ..,4,097,979,646 
OREDITOR. 
Cash in hand and in branch t be 1 
rn 2,952, 138,486 2 -. 2,948, 551,414 ‘ ++, 2,682,604, 323 7 
Osteanantlel bills overdue 60,048 07 adi 20,907 22 29,673 45 
Commercial bills discounted ‘ 
in Paris not yet due ... 201,536,643 95 .., 220 eee 14 ... 271,500,188 66 
Do foreign bills .......00+06 
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colony may therefore be well advised to proceed 
more cautiously, and while there is no special need 
to decry the loan which will be tendered for 
at the London and Westminster Bank on Tuesday next— 
a loan which is doubtless alveady duly underwritten—it 
would be hazardous for so small a community to continue 
borrowing at this rate for a considerable time longer. 
It would be safer, if there is to be a mining mania in the 
direction of Western Australia, to let public works follow 
it rather than precede it, and although it may be con- 
tended that each of the public works now undertaken is 
justifiable in itself, yet, taken collectively, they teach the 
people to live extravagantly, and to depend upon Govern- 
ment works for their subsistence, instead of developing 
the natural resources of the country. The progress of 
Western Australia will be surer and less subject to 
reaction if the outlay of Government money is kept 
within narrower limits. 





Gold and Silver in the United States.—From an ab- 
stract of the report for the past fiscal year of Mr Edward 
Leech, the United States Director of the Mint, with 
which we have been favoured, we learn that during the 
twelve months ending June 30th last the silver purchases 
of the United States Government amounted to 54,355,748 
fine ounces, costing £10,022,100. The highest price paid 
during the year was $1-02 per fine ounce, and the lowest 
$0°865 per ounce. At the lowest price the commercial 
value of the pure silver in a dollar was 66 cents, and at 
the highest price it was $0°786, the average being $0-724. 
Only about £680,000 worth of the silver purchased during 
the year was coined into dollars, but there was an addi- 
tional coinage of $4,878,000 from trade dollar bullion, 
and also some recoinage of worn silver coins. Altogether 
the coinage for the year amounted to $51,792,976, made 
up thus :— 


$ 
RR Ste iene oP 8 a St oe 35,506,987 
RE MOONY 65 oss CinSk da seekakousdhaskontssnes 8,329,467 
SINE CINE icicccni cilsanan durch veciatentinins 6,659,812 


Minor coins 


1,296,710 


51,792,976 
Since the passing of the Bland Act in February, 1878, 





. silver dollars to the face value of £83,283,000 have been 


minted, and on this coinage the Government have realised 
a profit of £14,547,000. The annual production of gold 
in the States is now about £6,600,000, and the commercial 
value of the silver. output about £11,730,000; and Mr 
Leech estimates the consumption of the two metals by 
the United States in the arts during the year 1891 at 
£3,840,000 of gold and £1,876,000 in silver. During 
the fiscal year ending June 30th last, the exports of gold 
from the States exceeded the imports by about £28,500, 
while of silver there was a net excess export of 
£1,070,000. Appended to the report are revised estimates 
of the world’s production and coinage of gold and silver. 
As to production, the statement for the past five 
years is :— 
Worwp's Propuction of 





Gold. — Silver. ———____, 
Value. Coining Value. 
Year ; Fine Ounces. z 
ER de ca ouckcsune 25,232,000 143,994,000 ...... 37,235,000 
ND tb unrest oa 24,095,000 ...... 134,350,000 _...... 34,649,000 
BE xis cbkcee cack 24,698,000 ...... 125,420,000 ...... 32,431,000 
NE ove tice a ok ok 22,039,000 ...... 108,827,000 ...... 28,141,000 
DU cack Sie ca aad 21,155,000 ...... 96,124,000 _...... 24,856,000 
The coinage statement is :— 
Worvp’s CorInaGE of 
Gold, Silver. 
Year. £ £ 

SUE encakbocitteskctenalehe 28,838,000 ...... 27,001,000 

cl a 29,819,000 ...... 30 ,000 

MUD). <cuckceavediucacbusecevcn 33,780,000 ...... 27,948,000 

BOO 5 pa cuaebkakienceseebex 966,000 ..... ,084,000 

SOE scssine dla eeetia veces 24,999,000 ...... 32,682,000 


A portion of the gold and silver used for coinage pur- 
poses is, of course, obtained by the melting down of old 
coin and plate, and it is impossible to arrive at any trust- 
worthy estimate of the amount obtained from current 
production. Still it is sufficiently evident that those who 
speak as if silver had been discarded for currency pur- 
poses are very wide indeed of the mark, for in the silver 
coinages for 1890 and 1891, it must be remembered, no 
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account is taken of the millions’ worth of silver purchased 
by the United States Treasury, and held in an uncoined 
state, against the Treasury notes issued in payment 
therefor. 


Mining Company Promotion.—The case of Russell », 
Mockford, which nas been before the Courts lately, hag 
brought into prominence some of the methods which are 
not infrequently adopted in the promotion of mining com. 
panies. Some yearsago Mr W. G. 8. Mockford acquired 
the mining rights over an area of upwards of 300 square 
miles in the Zoutpansberg district of-the Transvaal, at a 
cost stated at various amounts between £10,000 and 
£20,000, the higher sum named having been mentioned 
by Mr Mockford himself. In March, 1888, the Harmony 
Proprietary Company was formed, with a nominal capital 
of £1,000,000, in £1 shares, to exploit the Harmony gold 
fields, measuring about 270 square miles. The whole of 
the shares were taken by Mr Mockford and his family, 
the members of which acted as signatories to the memo- 
randum of association, and as directors of the company. 
In such a family party it mattered little at what figure 
the nominal capital was fixed. In 1889 and 1890, how- 
ever, the following companies were formed to work various 
portions of the Mockford properties :— 





Nominal Purchase 
Capital. Price, 
£ £ 

Sutherland Reef ............... 100,000 ...... 80,009 
BPOGREAIN TROBE os cossconscsscace 150,000 ...... 149,993 
Harmony Gold Field ......... 1,000,000 ...... 999,993 
Excelsior Estates............... 500,000 ...... 500,000 
Sjalati Gold Mines ............ 150,000 ...... 149,993 


It will be seen from this that, as a rule, practically the 
whole of the capital was taken by the vendors, who in 
some cases agreed to find something like £20,000 for 
working capital. Blocks of the shares acquired by the 
vendor company were subsequently marketed, and in 
some instances considerable premiums were brought into 
existence. Sutherland Reef shares, for example, rose to 
£114, the prospectus having estimated the dividends 
at the modest rate of 240 per cent. per annum, while 
Potsdam Reef shares touched £8. At present, however, 
the only shares quoted are Sutherland Reefs, which 
stand at about 3s 6d. It is almost needless to 
add that none of the companies have paid divi- 
dends. The jury who tried the action brought against 
Mr Mockford held that the prospectus and circular in 
the Sutherland Reef, the Excelsior Estates, and the 
Potsdam Reef contained false and fraudulent statements, 
upon which the plaintiff was induced to take shares, 
and that the Harmony Company was a sham or 
bogus undertaking, and in accordance with this find- 
ing the Judge gave the plaintiff the amount he 
claimed with 4 per cent. interest, except in one case, 
where a portion of the shares had been sold at a sub- 
stantial premium. While we are referring to mining 
company promotion, we may just observe that the Queen : 
Birthday Mines (Limited), which was formed in May las 
to acquire and work four gold-mining properties In 
Victoria, has this week been endeavouring to raise £25,000 
by an issue of 10 per cent. mortgage debentures. Only 
a few weeks ago, as we pointed out at the time, the pera 
pany tried to issue £20,000 in preference shares ; but the 
effort does not’ seem to have been successful, in — 
of all the parade of Stock Exchange premiums, . 
the debenture prospectus states that including ; 
75,000 ordinary shares handed to the vendors as part 0 
the £115,000 purchase-money, the paid and a 
capital of the company amounts to only £102,500, © 
£12,500 short of the amount due to the vendors. It is & 
somewhat novel experience, even for a mining company, 
to have to offer debentures to provide working capita 
within a few months of the floating of the undertaking. 


The Chilian Government and the Nitrate Pape 
—According to the Chilian Times of October 5th, pf ' 
the subjects which Congress was to take into cons! _ 
tion during the extra Session for which it had been 
vened, was the sale of the Government nitrate propa’ 
These at present, says the Times, constitute a cons! 
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able annual charge on the National Exchequer, and many 
of them are steadily depreciating in value. The cause of 
depreciation is, we are told, ‘‘in some properties the de- 
terioration of the plant only, while in others to that 
cause must be added the abstraction of nitrate and 
plant.” The nitrate producers, it is added, are naturally 
enough opposed to the sale of the properties, for they 
have at present a greater productive capacity than they 
care to utilise, and cannot wish either to have new com- 
petitors entering the field against them, or to add to 
their present burdens by purchasing new properties. 
They are, however, urged by the 7%mes to come to terms 
with the Government, since, ‘‘ sooner or later the Govern- 
ment properties will be placed upon the market.” But 
this is not the first time that the sale of these properties 
has been spoken of, and it remains to be seen whether 
there is any more actuality in the present talk than in 
that which has been heard before. In any case, there can 
be no harm in bringing the matter under the notice of 
those interested in nitrate properties. 





The Financial Position of the Bombay Cotton Mills.— 
An interesting analysis of the financial position of the 
Bombay cotton mills has been furnished by a corre- 
spondent to the Times of India. Summarised, his state- 


ment is :— 
Spinning 
and Weaving Spinning 
Mills. Mills. Total. 
Number of mills ......... 15 20 35 
. spindles .. ... 608,800 676,025 1,284,825 
cs looms ....... a 10,725 ae 10,725 
: Rx. Rez. Rx. 
Paid-up capital ............ 2,321,175 1,569,100 3,890,275 
Loan capital ............... 1,802,055 1,420,622 3,222,677 
Reserve and depreciation 
Siti. din aaiiuis cata 663,230 404,384 1,067,614 
Interest on loan capital... 120,998 102,885 223,883 
Commission to agents ... 93,532 76,746 170,278 
Dividends paid to share- 
holders ST eee 138,147 110,993 249,140 
Carried to reserve ......... 73,500 ... 90,981... 164,481 
Earnings of labour.,........ 414,279 287,688. 701,967 


In the case of the spinning and weaving mills the divi- 
dends distributed average 6 per cent. upon the paid-up 
capital, while the spinning mills distributed an average 
dividend of 7% per cent. These rates, as the compiler 
points out, compare very favourably with return upon the 
share capital of English mills. The Indian mills, how- 
ever, it 1s contended, do not make sufficient allowance 
for depreciation of buildings and machinery. If they 
Wrote off as much on this account as on the average the 
English mills do, the net return upon their capital would 
not exceed 14 per cent., and, in the opinion of the writer, 
this insufficient allowance for depreciation and the 
relatively large amount of their loan capital are elements 
of such weakness in the Bombay concerns, that if sub- 
jected to any serious financial strain many of them would 
be compelled to succumb. 





State of the Skilled Labour Market.—The monthly 
memorandum prepared by the Labour Correspondent to 
the Board of Trade states that :—“ During the month of 
October the general relations of employers and employed 
Were somewhat less disturbed than in the month pre- 
ceding. The great stoppage in the cotton-spinning trade 
was, of course, impending, but did not actually commence 
until the end of the first week in the present month, and 
therefore, not included in the present notes. Forty- 

Wo strikes only were noted during the month, but none 
0 ae were of great importance, and some were only of 
i ew days duration. This is 12 less than commenced 
the ae September. Twelve of the strikes took place in 

€ textile trades, 7 in shipbuilding, 6 in the building 
“ es, and 6 in mining and quarrying. The remainder 
ere among miscellaneous trades. In point of numbers 
hvolved, those in the mining and quarrying group were 
€ most important. The reports of the unions of skilled 
; tes for the month indicate no signs of improvement in 
: fir respective labour markets. On the contrary, they 
% Ow again a considerable increase in the number of their 
hemployed. In all 22 trade unions have sent in reports. 
© aggregate membership of these societies is 268,658. 
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Of these 19,684 are shown to be out of work, as against 
16,794 in the previous month; this is a rather consider- 
able increase, and raises the proportion of unemployed 
from the 6°25 per cent. of the preceding month to 7°33 at 
the end of October. In order that the present returns 
may be compared with those of the corresponding month 
in previous years, it may be desirable to quote the 
following figures, showing the percentage of unemployed 
reported in each November back to 1886 :— 














 idieridsnianiennnian 7°33 LGBE ...cecrecedscssveeees 4-4 
Pee rkeciivecsewennuvie 4°45 FE os shidaecing: etesucess 86 
i ciheresinnninnienns 2°6 BEBE... rccccanssegssceees 101 
i icenpesisventcaicions 18 






This statement indicates very clearly the flow and 
ebb of the industrial tide, but taking 1886 as low water- 
mark, itdoes not yet appear that the depression at pre- 
sent existing has reached its lowest point. The build- 
ing and cabinet-making trades are the only industries 
that may be considered as at all prosperous, but the 
former branch of industry is gradually becoming worse. 
The shipbuilding, pattern-making, and ironfounding 
trades are very depressed, and though the engineering 
branches are in a somewhat more healthy condition, they 
are bound to be affected by the state of the above cognate 
trades, which precede them in order of production and 
thus feel the full force of depression somewhat earlier. 
The general observations made by the reports show that 
but two are considered ‘ good,’ seven as ‘ moderate,’ and 

































































13 as ‘ bad.’”’ ' 
Wills and Bequests.—The Illustrated London News 4 
gives the following list of wills proved, with tae amount 4 
of their personalty in each case :— i 
£ +" 
Mr James Richard Wigram, J.P., late of Northlands, near ‘i | 
MINE Go cps cise stalin ss aenagnaedaarnents lstavendusebdculasenmasscuctena 130,009 18 ‘, 
Mr James Cox, late of Thirlestane Hall, Cheltenham ......... 86,000 ‘ 
Mr William Kelsey, late of Churchfields, Peulah Hill, Nor- i 
Oe ceil acs a eesdalde laa ideas abi il 66,900 } 
Mr William Hodgson, late of Haxby, near York................4 49,892 : yh ae 
Mrs Elizabeth Healey, late of Felsberg, Llandudno......... .. 31,000 oat el 
Mr Francis Halhed Ward Jackson, late of 33 Cambridge- + cRE 
ROPE EEOC EME oc ccc, (ucaresereacorescomanacascnenncass setts 45,000 ; wee 
Mr Charles Dod, late of 29 Marlborough-place, St John’s ‘i F 
WOON sai vcvtnsccnssiscsssorsctosurscratersvestbevsneceraadierdcebeerneesns 40,000 ‘che 
Mr George Downing Fripp, M.D., late of 2 Oak Hill Park, ‘ce 
DINE nied csvecassersstrentipss -cosiherstasonesabucesdennerhions 17,006 : aa 
Rev. Brabazon Hallowes, late of Glapwell Hall, Bolsover, j 
PROEMVSMIED so 50d coaccsccccasccrenesys setisceonTaccavsoubetesgounbentere . 13,000 
Mr Robert Wintle Wintle, J.P., late ef Lincoln’s Inn ......... 9,923 





Foreign Correspondence. 


FRANCE. |. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, November 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 17, 1892. _ 19, 1891. 
f 


Nov. 10, 1892. 
i © 
182,500,000 ¢ 


e ce 
Capital of the Bank -. 182,500,000 0 .., 182,500,000 0 ... 
Profits in addition to capi- 


tal (Art Law of June 9, 


icipetmsonee wee 8,002,318 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 

ranches......... veceseee. 22,105,750 14 ... 22,106,760 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Special reserve..........00+0-++ 9,907,444 16. 9,907,444 16... 9,007,444 16 
Otes in circulation ......... 3,244,927,870 0 ..,3,247,618,375 0 ...8,033,157,750 0 

Interest on securities trans- 
ferred or deposited..... 20,270,058 61 ... 16,695,166 34 ... 17,777,489 67 


Bank notesto order,receipts 
payable at sight 
Treasury account current 


37,313,120 66 ... 40,194,349 48 . 37,922,264 92 








GIOLNOOE sive osnsterey scues 359,801,800 31 ... 340,551,087 59 ... 292,559,938 36 
Current accounts, Paris.. 281,330,252 21 ... 204,714,704 38 ... 397,871,443 31 
Do branch banks.........--. 953,400,297 0 ... 50,176,959 0 ... 49,711,508 0 : 
Dividends payable ..........+ 2,165,654 25 .. 2,238,636 25... 2,159,527 70 A 
Discounts and sundry inte- 
FOBES...cscccccessecscecceverere 7,254,516 22 . 6,333,284 2 ... 10,489,201 70 rf 
Rediscounted the last six Fe) 
MODES oervecssrscereeosseee 910,817 29 ... 910,847 29... 1,357,644 66 ei | 
SUNAFICS ........0..00cescerceree: vee 42,454,088 53... 37,807,068 20 . 28,458,330 92 Ses 
Ease ceastnrsaanss 4,267,423,540 82 ...4,274,256,885 30 ...4,097,979,646 a 
CREDITOR. if 
Cash in hand and in branch f ,c c f ° 
BARES cececssccsocoscccerccces 2,952,138,486 29 ., 2,948,551,414 1 ...2,682,5:4,823 77 
Commercial bills overdue 60,048 07... 20,907 22 .+ 29,673 45 
Commercial bills discounted ‘ 
in Paris not yet due ... 201,536,643 95 ... 220,859,708 14 ... 271,500,188 66 
Do foreign bills .......0++++ oe! | one neil one ode 
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ee Coinmercial bills, branch : 5 tas . 
te a... $85,163,231 0 ... 813,757,061 0 ... 436,391,381 0 | that on alcohol, at the same time limiting the right of the 
ti Advances on deposits of Se rie ay proprietors of vineyards to distil, duty free, from their 
a4 IMIR sovcisenevnnvetingsons 18,611,700 0 ... 17,416, ooo 12,023, ee . . : , 
a mle A Ss Luesi2 0: 419,900 9 | OWN vintage for their own consumption. It 1s estimated 
ie Do in public securities ... 126,222,177 95 ... 133,760,308 74 ... 195.802,859 74 | that the loss to the revenue by the exercise of that 
‘a Do by branch banks ...... 168,892,901 O .. 161,110,293 0 ... 176,542,532 0 eon t ai t 1 £20 Ni 
4. Advance to the State (Con- privilege represents a direc oss Oo muons & year, but 
e ventions, June 10, 1875, + - a : 
ak and March 29, 18/8). 140,000,000 0... 140,000,000 © ... 140,000,000 0 | ®S there are over half a million vine-growers In the 
‘| Government stock reserve 12,980,750 14 12,080,750 14... 12,980,760 14 | country, and a supervision over them cannot be exercised, 
aa pastes Remehusion GLa er & as " io : . pee ponent ats ape coe into 
‘a of June v, BFGI) enews sts 100,000,000 On 100,000,000 0 ws 100,000, 1e genera consump ion, an t e actua oss to the 
‘ it f th . ° *3° * = 
ai rT aslt dok tanh ewe revenue is believed to exceed 5) millions. The discussion 
- Bee Oe ete Te RIO UNS 60 18,588,600 gy | Of the Budget in the Chamber commenced last week with 
< Expenses of manag 09, 73 oes 802, »eto, ° . 
gt Employ of the special re- on at sa the reform of the drink duties, when an amendment was 
a BETVE ceesessseesseseseenneee 0,907,444 16... 9,907,444 16 ,907, os : 
| i Sundries. 92'364%989 25 96,348,059 13... 100,878,232 64 ee a agro excise my ~ ee ae, and 
b io nea -——— | cider altogether, and was carried in spite of the i- 
+ ll arsscsneneiel 4,267 423,540 82 1.4 274,256,805 89 4 007,973,046 8 | Y= Oe eer al ae Bu te Scenes 
 : r 
HEY The above return compared with that for the preceding | This vote left a deficit of 88 millions in the estimates, and in 
ai week exhibits the following changes :— addition a loss of a dozen millions in the accessory excise 
ay INCREASE, Francs. DECREASE. Francs | Charges, stamps, &c.,on the transport of liquids. The Go« 
| ey = pple + aero ore | Private deposit 2227 aouiriis | Yernment proposed to detach the reform of the drink duties 
j I aac 5,582,072 - . 20,111, 2 ne 
oo Discounts 2,089,415 fromthe Budget and reserve it for a special Bill in the next 
; i ‘ The advances on securities have also declined nearly Session, but on a‘vote being taken at the desire of the 
ah ten millions. Private discount is easier, at 24 per cent. | Minister of Finance, the adjournment was refused by a 
£0 The London exchange has receded a point on the week, | large majority. A number of proposals were then put 
bei to 25f 143c. The rouble, after recovering to 2f 49c, has | forward to fill up the void, by an increase in the sue- 
af dropped back to 2f 467c. No gold movements with | cession duties, by an income-tax, by a tax on bourse 
ee foreign countries have taken place, but the Bank has | operations for the account, by an appropriation from the 
ee gained a little of that metal from the circulation. The | conversion, ke., but they were all rejected, and the 
ve cash in to-day’s return was composed as under :— Chamber decided that the resources for the reform of the 
ab a November 16 drink duties should be obtained from the drink duties 
ay aa a ‘g | themselves, or by the abolition of the vintners’ privilege, 
‘% " Gold...... 1,677,486,916 = 67,099,476 ... 1,674,756,902 =66,990,276 and an increase in the spirit licence and the spirit duty, 
res Silver ... 1,274,646,570 = 50,985,8€3 ... 1,273,794,512 =50,951,780 | leaving, however, the details to be supplied by the Budget 
5 ‘ . . e . 
bh Sauce MEL) «<. SELEEE RAMS toch 2 ae », a task which that body accepted very re- 
Pia IE A ETRE Be TA : ‘ a Sana | Committee, a y 
ah 2,952,133,486 = 118,085,339 ... 2,948,551,414 117,942,056 luctantly, the President of it offering his resignation, 
af French Threes, after a fall of 3 at the commencement | which he, however, afterwards consented to withdraw. 
at of the week, have since rallied, but are still below last Affairs of the Panama Canal Company have been again 
eee Thursday's rates. International Funds have been firmer | brought to the front during the past week. M. Hiélard, 
i ; and at the mid-monthly settiement yesterday, were | Vice-President of the Paris Chamber of Commerce 
tus carried over generally higher than at the commence- (French) has at last produced the plan, which he was 
i} i ment of the month, Italian being most favoured with a} known to be maturing with the official liquidator, to 
tf rise of 1f 30c on the fortnight. Crédit Foncier shares | terminate the canal. The result has been disappointing. 
7 f are down in consequence of attacks in the Press by adver- | The public had expected a complete scheme, supported 
ey saries of that establishment, and a pending discussion in | by capitalists prepared to advance or procure the neces- 
a the Senate on its affairs. Spanish Exterior has declined sary resources for the work, but all he could show was 
be on the week 25c, to 62f 80c; Portuguese Threes 25c, to | a contract to take over the works as they stand, and the 


Se 


24f 60c ; Russian Consols have gained 30c, at 96f 90c; 
New Russian Threes lic, at 79f 60c; and Paper Fives 


it Tic, at Gf 50e, ex div. The following are the variations 
ob | in other leading stocks and shares :— 
r ‘ 
) ' ‘ ‘ Par. Nov. 17. Noy. 10. 
13% f f c fc fo 
[ | ‘ Three per Cents ......... 100... 9940 .. 9955 — 015 
t ; ' ; Redeemable Threes...... 100 ... 99 274 owe 99 45 — 0 174 
eh Four-and-Halfs ......... 100... 105 274 .. 105 40 — O 125 
cee SUEIRARY. Gccexscksesensouawere 500 ... 93 6... 92 824 + 0 77} 
tet Austrian Gold 4% ...... 100... 96 95 96 65 + 0 30 
eet Turkish Fours ............ 1D ... 21 65 21900 — 0 25 
aa Egyptian Unified......... 100... 9925 .. 9915 + 010 
Te ‘ Bank of France Shares 1,000 ... 3,975 0 ... 3,999 0 —15 0 
Poa Banque de Paris ......... 500... 686 25 ... 675 O + 11 25 
PRE Crédit Foncier ............ 500 ... 1,090 © ... 1,108 75 — 18 75 
Pe ey Paris Gas Shares......... 250 ... 1,456 25... 1,462 50 — 6 25 
Set PRIMI ciniccconexeni 500 ... 2,626 25 . 2,631 25 — §& O 
ae I cs asescecial 500... 2150 ... 24 0 -- 250 
s Northern Railway ...... 500 ... 1905 0 ...1,905 0 .. .. 
7 ; } Western Railway......... 500 ... 1091 0 ... 1,099 0 — 1 0 
33% Orleans Railway ......... 500 .. 1,594 0 ... 1599 0 — 4 0 
oa: Eastern Railway ....... - 500... 914350 ... 945 0 — 1 50 
Pia Lyons Railway............ 500 ... 1,526 25 ... 1,527 50 — 1 25 
; Southern Railway ...... 600 ... 1,345 O ... 1342 0 + 8 0 
pe South of Austrian Rail. 500... 220 0 ht re 
Pe Pi inkssonscccesenese 408 12 403 75 + 4 37 


M. Rouvier must have found by this time that the 
task of composing a Budget is an ungrateful one. The 
Committee of the Chamber invariably passes several 
months in pulling his work to pieces, but a compromise 
is effected and the modified estimates come up for dis- 
cussion scarcely in time to be discussed and passed before 
the end of the year. This time a new complication has 
arisen, and the Deputies, by a majority of nearly two to 
one, have partly demolished the combined work of the 
Minister of Finance and the Committee. A part of M. 
Rouvier’s plan was to reduce the excise duty on hygienic 
drinks—as wine, beer, and cider are called—and increase 



































assets, consisting of shares of the Panama Railroad com- 
pany, which are, however, pledged already to different 
contractors, and to pay to the old company 00 per 
cent. of the net receipts when the canal is finished, after 
deduction of five per cent. on the new capital to be 
raised. He has no new capital behind him, but proposes 
to endeavour to form a company with a share capital 
of 180 millions, of which 150 millions is to be paid 
in cash, to recommence the work, which he esti- 
mates would require eight years to terminate. As he 
sets down the total cost, including 34 per cent. interest 
during those eight years, at 660 millions, a sum of 510 
millions would have to be raised by debentures, which he 
counts on obtaining at 5 per cent. interest. He reserves 
for the new company the right not to be bound by M. 
de Lesseps’s plans, and to make the canal in any pom 
it pleases ; but he appears to intend that the canal shoul 
be one with locks, and not an open one throughout. 
He has only reduced the estimated tonnage from the 
opening of the canal from five million tons, as fixed by 
M. de Lesseps, to 4,100,000 tons, and he believes also 
that ships would pay 15f per ton to use the canal. 

Hiélard, before publishing his plan submitted it to & 
meeting of representatives of leading journals, anes 
them for their support. They expressed their sympathy 


‘for any scheme for terminating the canal, but were 


reserved in their promise until he had formed hin aoe 
pany, and could show what great financial esta a 
ments would enter into his combination. It is sta - 
but the information requires confirmation, that ~ 
Government of Colombia has consented to extend 


period for resuming the work for one year. It wo 
otherwise expire at the end of February next. ‘he 
The announcement that the Minister of Justice 


decided on instituting criminal proceedings against M. 
Lesseps and some of his co-directors of the Panam 
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Canal, in opposition to the wishes ‘of the majority of the 
Cabinet, has not been well received by the public. No 
one doubts the honesty of M. de Lesseps and his Board, 
andthe prosecution has never been demanded by the great 
body of those who have lost their money in the under- 
taking. All that can be charged against M. de Lesseps 
are errors of judgment. He was over-sanguine in his 
conception of the scheme, and too hasty in launching it 
before his plans were well matured. Money was too 
lavishly spent at first, and M. de Lesseps was perhaps too 
generous towards syndicates, and also, it is said, towards 
persons in a position, or who pretended they were, to 
secure support for his undertaking in high places. It is 
believed that many of his opponents are men who thought 
they had been overlooked in the former distribution of 
his favours, and would be gratified to see all the secret 
financial history of the Panama Canal dragged to light | 
in a public court. The Government has no desire for a 
scandal that would cnly discredit France in the eyes of 
foreigners, and would no doubt have preferred to pigeon- 
hole the report drawn up after the investigation into the 
affairs of the company. Notices are on the paper by | 
three Deputies for interpellations on the Panama Canal, 
but the Cabinet will now decline to accept the discussion 
on the ground that the judicial action is open. 

The following was the value of the foreign trade of 
France in the month of October in the last two years :— 











IMPorts, 
——--1892, _—_—_—_—~— ———1891.——--—~, 
Francs. £ Francs. £ 
80 329,000 = 3,213,160 ...... 177619,000 =  7.104,760 
185.404,000 = _—‘7,416,160 ...... 184,862,000 - 7,393,480 
59,9433000 = 1,597,720 ...... 53 874,000 = 2,154.960 
12,683,000 = 506,52C ..... 12,027,000 = 481,080 
MI oe oa 518,239,000 = 12.733,560 ...... 428,382,000 = 17,135,280 
Exports, 
rn 1892.--— — - - naa 1891. —-— —-—~., 
Francs £ Francs. £ 
MEN vescsescarssessavasseey 65,806,000 = 2,632 240 ..... 75,952,000 == 3,035,080 
Natural products...... 58.580,000 = 2,543,200 ...... 62,500,000 = 2,500,000 
Manufactures............ 144,226,000 = 5,769,040 ...... 167,254,000 6,630 160 
he cpt ioein 21,463,000 = 858,560 ...... 16,112,000 = 644,480 


Totals 20,076,(00 = 11,603 040 ...... 321,818,000 — 12,872,720 
The detailed returns are not issued, but the large 
diminution in the imports of food will, no doubt, be found 
to have been principally in wheat and wines, the arrivals 
of both having been heavy in 1891 from the failure of the 
French wheat crop, and the imports of Spanish wines in 
anticipation of the new duties. The imports of manufac- 
tures have decreased 14 millions, and the exports 23 
millions. The amount of the decrease in the exports is 
greater, but it represents only a decline of 13 per cent., 
while the loss in the imports is 26 per cent. For the ten 
months, however, the percentage of decrease is greater in 
the exports, which fell from 1,520 millions (£60,800,000) 
to 1,464 millions (£58,560,000), while the imports only 
declined from 533 millions (£21,320,000) to 515 millions 
(£20,600,000). The tctalimports in the ten months fell 
from 3,900 millions (£156,000,000) in 1891 to 3,699 
millions (£147,960,000), a loss of 201 millions (£8,040,000), 
while the exports rose from 2,877 millions (£115,080,000) 
to 2,892 millions (£115,680,000), gaining 15 millions 
(£600,000). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 7. 


The closing week of the Presidential campaign, as is 
customary, resulted in a very dull interval in the New 
York stock market. Public interest being directed else- 
Where, trading was monopolised by a few professional 
Operators, and even they found so little to do, that the 
volume of transactions was cut down to about 1,320,000 
shares, that being about the ordinary amount of two days 
of active business. In the preceding week the total was 
2,093,000 shares. The meaning of this is made plainer 
when it is recalled that since January Ist the aggregate 
volume of trading at the Exchange has been 71,291,000 
shares, as contrasted with 56,229,000 shares in a like 
Portion of 1891. arly in the week the apathy prevalent 
Induced some short sales, and prices tended downward, 
but this movement was checked later in the week, when 
the Bank of England failed to advance its rate of dis- 
count. Fluctuations, with very few exceptions, were of 


ee 


451 
the narrowest description. Dealers in industrials (as the 
newly incorporated industrial business enterprises whose 
securities are listed are called) failed to find orders, either 
to buy or sell, sufficient to ‘‘ make a market,” and this 
usually active element became, for the time, quite dull. 
The Grangers, with the exception of Illinois Central, were 
almost entirely neglected, but that company’s stock 
went up three points, to over 103, owing to the out- 
look for its securing lake front terminals at Chicago. 
There was a languid interest manifested in New York 
Central and Lake Shore, which, in a half-hearted way, 
extended itself to other Vanderbilt properties as well as 
to Ontario and Western; but in an ordinarily active 
market this inquiry would have hardly attracted notice. 
No new developments are reported respecting the Read- 
ing-Boston and Maine ‘‘ deal,” and ‘the Street ”’ has 
had to be contented with the simple statement that the 
relation of the New York and New England to the com- 
bination referred to will be made public at a later day. 
Meantime talk is revived concerning the importance to 
the New York and New England of the little road known 
as the New York and Northern as a New York City 
terminal, the New England now having no facilities of 
its own to get into the metropolis. The New York and 
Northern connects with the Manhattan Elevated Rail- 
way (the City’s reliance for rapid transit from the 
Battery to the Harlem river), and extends North through 
New York State East of the Hudson river, practically 
paralleling the New York Central for a short distance. 
Its connection with New England would, if it were con- 
trolled by the latter, give the New England direct 
entrance to the City, and enable its passengers, with 
one change of cars (as at present from the Northern), 
to ride to almost any desired point in New York—a 
convenience in some respects surpassing the facilities 
enjoyed by the powerful New York Central, with its 
grand central station at Forty-Second street. 

There is little prospect of any radical change in rates for 
loans at present in the direction of greater ease, as large 
sums continue locked up at the West on account of what 
has been described as the grain blockade, and the 
inability of the railway companies to furnish sufficient 
cars to carry all the grain and the freight offered. But 
this grain blockade, as described in the daily papers, has 
been greatly exaggerated. The accounts began with 
announcing that 10,000 cars of grain, mostly wheat, were 
side-tracked at Chicago alone, and could not be emptied 
for want of storage room, as the Chicago elevators were 
filled with grain *‘ to the eaves.” Like stories were circu- 
luted with reference to Minneapolis, Milwaukee, Peoria, St 
Louis, KansasCity, St Joseph, Omaha, Lincoln, Sioux City, 
and elsewhere. If the 10,000 cars blockaded at Chicago 
had all contained wheat, it would mean that 5,000,000 
bushels of wheat were awaiting storage room at that 
point, with a probability that at all the points enumerated 
no less than twice that quantity was detained in like 
manner. As a matter of curiosity, your correspondent 
wired responsible and well-informed correspondents at 
all these cities, and has excellent reasons for believing 
that what they report is well founded, which is that in 
all not more than 6,000,000 bushels of wheat were side- 
tracked at Chicago and the other points mentioned. 
New York City, as well as Buffalo, can each handle 
10,000,000 more bushels of grain than they had in 
store one and two weeks ago, or than they have to- 
day. In short, we must reduce the millions of bushels of 
wheat stated to have been poured out all over the West 
and North-West, with no place to store the same, by one- 
half. And if the railway companies would bring it on 
to Buffalo or New York, it could be easily handled. No 
doubt some “ bears” on wheat used their imaginations 
in inventing the story for the effect on prices it was 
expected to have. Public opinion just at present is 
inclined to regard 500,000,000 bushels of wheat as a 
minimum estimate of the crop of 1892, and some well- 
posted people are placing the total at 520,000,000 and even 
540,000,000 bushels. Estimates of the cotton crop, on 
the other hand, have been going down, the latest, that bya 
well-known Liverpool-New Orleans house, I understand, 
going as low as 7,100,000 bales, as compared | with over 
9,000,000 bales produced in 1891. There is & bare 
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TS 
present quotations are to a large extent fictitious, 
being still founded on the extraordinary prosperity which 
the mines enjoyed a couple of years ago, when the 
syndicates and conventions were successful. Railway 
shares are just at present depressed and quiet, domestic 
as well as foreign ones. There is, however, some busi- 
ness done in Dux-Bodenbach, Gothard, and other Swiss 
railway stock. Foreign Funds are firm, with the exception 
of Russian loans, for which the wind is just now blowing 
unfavourably. It is now said that the negotiations 
for a German-Russian treaty of commerce will come to 
nothing. It is asserted that the Russian Commission 
will give no consideration to the German demand for 
a reduction of import duties on iron and coal, but that, 
on the contrary, Russia intended to raise part of her 
import duties by establishing a maximum tariff. It is 
well nigh certain that this country would refuse 
to negotiate on such a footing. Under such circum- 
stances, it is no wonder that reports as to the Russian 
Finance Minister, M. Witte, who was once more said 
to be on his way to Paris in order to negotiate a new 
loan, had little or no effect at all. It was intended by 
that report to advance rouble notes, but they have 
remained quite listless. 

At present, much use is made of the so often referred to 
negotiations between the Hungarian Finance Minister and 
Messrs Rothschild. It isnow believed that these negoti- 
ations are terminating successfully, and this is quite in 
favour of bull operations. The position of the Huagarian 
Finance Minister, M. Weckerle, has become very strong, 
owing partly to political events, and this is also put 
forward as a reason for viewing the general position in a 
brighter light. 

The opening of the Prussian Landtag has brought the 
new projects for the reform of taxation before the public. 
They are now abundantly discussed. Some of the direct 
taxes, the proceeds of which now go to the Government, 
are to be surrendered to the city and town municipalities. 
In exchange, the Government wants to appropriate the pro- 
ceeds of the import duties on grain, which are now partly 
distributed to the municipalities. The reform as proposed 
by the Prussian Finance Minister, M. Miguel, is in 
accordance with the principles both of justice and of 
equal distribution of taxation, yet it is quite possible that 
it will be made the excuse for a considerable increase of 
taxation, as to the burden of which complaints are already 
frequent enough. Such discussions have had so far no 
direct, but some indirect, effect upon the market. The 
opening of the Reichstag is looked forward to with growing 
interest. It will take place next week, and very likely 
will bring the announcement of new loans to cover the 
new military expenditure, and also proposals for new 
taxes in the Empire. There is a general clamour 
about growing indebtedness and growing taxation, 
which has become louder since business became 
slack all over the country. There is a rather vague 
idea that all this arming and all this throwing away 0 
money on guns and equipments can have but one nes 
war. Nobody seems afraid of it ; some even declare } 
to be the most expedient way of arriving at a better con- 
dition of affairs. Yet to all, such a prospect, however 
indefinite, is naturally identical with a long inane 
tion of business, with the destruction of a good deal o 
wealth, and they take all this into account. However, 
as I said, these are all vague ideas, about which nobody 
speaks. 

Silom is another and more tangible cause of stag- 
nation in the market. One often reads and nee 
about probable changes in the Government which ” 
near future might bring. At present General Captlv 
is once more told that he is not likely to rene 
Imperial Chancellor; that this winter may see val 
retire into private life; and that _either Gomme 
Waldersee or some other General will be manne io 
successor. There appears to be method in all this. Jv it 
if this language had no other source but invents 
would bewilder unsophisticated minds in the coun e 
where people take all that appears in the newspenee +t 
absolutely true. This would be bad enough, sim oe 
strengthens people in their resolution to anaes 
business. But on closer examination the case 





possibility that this tendency to cut down the size of the 
American cotton crop may be overdone prior to the 
actual count. In about five weeks from now, or six weeks 
at latest, Iam informed, Bradstreet’s will put forth the 
annual report of its thousands of correspondents at the 
South as to the size of the cotton crop. It will be 
recalled that this journal estimated a crop of 5,500,000 
bales a few days before Christmas in 1891, at a time 
when the most pronounced bears only ventured to put 
faith in an out-turn of 8,000,000 bales. The estimate 
was ‘‘hooted ” at in some quarters as far too large. The 
‘‘commercial crop’’ now appears to have been about 
9,000,000 bales in round numbers, and it is more 
than likely that could the actual crop grown last year 
be determined—that is, could it be ascertained how 
much of the 9,000,000 bales which came forward 
was old crop cotton—the estimate of 8,500,000 bales 
would be found to be not far off from a close approxima- 
tion. 

The iron trade has at last begun to show signs of a 
general revival based on consumptive demand, and if 
owners of furnaces which have long since closed do not 
light their fires and rush in too soon a fair degree of 
prosperity seems likely to be assured. Stocks of pig-iron 
have continued to run down, and makers have finally 
got to the point where they feel they can again take 
the reins and make prices, instead of leaving these 
to be dictated by the consumer. Southern irons led 
in the advance, and Western centres reported firm- 
ness and advances in prices before Philadelphia or 
New York or Pittsburgh did so. But at last these 
cities have fallen into line, and report that consumers 
are making arrangements to buy for future wants 
to some extent. Bessemer iron is strong, but steel rails 
are as dull as ever, although unchanged in price at 
$30. Other forms of finished steel, as well as finished 
iron, are in good demand. This change in the condition 
of the iron and steel trade is apparently based directly on 
the widespread improvement in general trade. The 
revival of the consumptive demand at the South, backed 
by a fully 10 percent. gain inthe volume of business in 
staple lines elsewhere throughout the country, since 
January lst as compared with ten months of 1891 has 
been showing itself very gradually, but notwithstanding 
higher prices in some lines or reduced margins of profits, 
this is evidently beginning to tell, and the great metal 
industries which depend on the country’s prosperity in 
general are making a response. 






























































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, November 15. 

The- current week opened with a raid which the bear 
operators had arranged against their antagonists, making 
use of the general apathy reigning among the public 
in regard to all sorts of Stock Exchange operations. 
The immediate cause of this general decline was the 
unfavourable reports received from the iron and coal 
districts in Westphalia and Silesia. It is reported 
that dismissals of workmen are contemplated on a large 
scale, and reductions of wages are already taking place. 
In spite of this, there exists no absolute depression in the 
market, and in the opinion of experts, the bear 
operators do well in not carrying things too far. The 
bulls keep a sharp look out and will not fail to 
act on the first chance of driving their opponents 
into a corner. The latter are aware of this, and 
very likely within a week or so we shall see them begin 
their provisions for the next settlement, by buying on as 
moderate a scale as they can afford to. “But moderate 
or not, such action will operate in favour of the main- 
tenance, if not an advance, of quotations. Bank shares 
are just now weak. Austrian Credit shares alone are 
firmer, and this because Vienna hasappeared in the market 
as astrong buyer. In regard to iron and coal shares no 
euphemistic descriptions can throw a veil over the utter 
depression they are victims to. Nor is there anything 
strange about this. As a rule, the shares of the coal 
mining companies are too high. They are for the most 
part no doubt solid and profitable investments, but their 
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worse still, for there is, indeed, a good deal of uncertainty 
in public life in this country, and the only apparently 
certam prospect is that we are drifling into a period of 
hot political strife, not only in Parliament and Press, but 
all over the country. Thus the prospects in foreign and 
domestic politics are not favourable to any business 
enterprise, or to any developments in the siock market. 
On the contrary, they are an element of disorganisation. 
It is impossible to overlook all these drawbacks if one 
wants to arrive at an appreciation of the course business 
is ikely to take in this market. 

The result of the elections in the United States had 
been discounted by the Stock Exchange here. First it 
wasgiven out that Cleveland would probably hasten to do 
away with the McKinley Tariff and to open the doors of 
the American market to foreign imports. Strange to 
say, these exaggerations found believers, and some 
categories of industrial shares profited thereby to some 
extent. But to-day more sober views prevail. It is 
recognised first that Cleveland will not be President 
before next year, and secondly, that he will not rush into 
any radical measures. Besides, iron goods constitute 
only 8 per cent. of the total German exports to the 
United States, and even if exports to the United States 
should improve, the effect on the general condition of the 
iron and steel trade would be small. 

It is a foregone conclusion that the new Imperial 
loan will be again at the rate of 3 per cent., this 
being now the chosen type. The loan, in regard to 
the amount of which the estimates still vary, will 
be doubtless fully covered, but it is a fact that the 
market for Consols and Imperial loans is not yet so well 
organised as it ought to be. This has nothing to do with 
the appreciation of the said loans, which is indeed high. 
But it is still the custom at the slightest demand for 
money, or the appearance of any little squeeze, to throw 

| these loans on the market, and this practice, of course, is 
- advantageous to the development of business in 
em. 

Rates in the money market continue low, and no 
material change is expected, though it is thought they 
may possibly advance slightly in the coming week. 


AUSTRIA. 
{FROM OUR OWN CORRESPONDENT.) 


Vienna, November 15. 

The Hungarian Cabinet crisis has been solved in a 
satisfactory manner. The Emperor has given up his 
Opposition to compulsory civil marriage, after having con- 
sulted the Hungarian Primate on the subject. When 
Count Szapary had tendered his resignation, the fact that 
he had been violently attacked by the Opposition made 
it very likely that the Monarch’s confidence should rest 
with the most popular among the members of the Cabinet, 
Dr Alexander Weckerle, whose clever management of 
the finances of Hungary did away with the deficit, and 
Whose energy with regard to the currency reform pro- 
cured him the support and approval of all parties in the 

ungarian Reichstag. The majority of the members of 

unt Szapary’s Ministry will retain their posts, and Dr 

Weckerle himself, though Premier of the new Cabinet, 
Will remain Finance Minister. 

The faet that the crisis ended in a decided Liberal 
ewer has produced a very favourable effect upon the 
Dourse, and the prices of stocks and bank shares have 
‘risen in consequence. Only the shares of railways and 
ironworks have fallen lately. In the open market the 
~ of discount sank to 3% per cent., and money is 
i undant. With the Bank also the demand for credits is 
_ than the receipts of ready cash, so that the reserve 
of Hotes (for which no tax has tobe paid) rose from 84 
million florins on November 7 to 16 million florins. 
mijn’ Shares of the Budapest Electric City Railway, 
9 ich is 22 kilometres long, and during 1891 conveyed 

é million passengers, will now be officially quoted on the 

urse of Budapest. 
The case of the Paris bondholders of the Austro- 

; ungarian State Railway Company will come on before 

€ Court of Commerce in Paris on November 23. The 
sional Court of Frankfort-on-Maine has decided 


ee 


o—- 








that the interest on the bonds of this railway, which the 
Co-operative Bank sued for, is to be enforced by sequestra- 
tion being laid on every claim that the railway may have 
in the German Empire, until the amount of 1,745,024 
marks is obtained. 

The Ocean Steamship Company Lloyd concludes its 
returns for the first nine months of the year with a deficit 
of half a million florins. 

Count Khevenhiller, the Minister of Austria at the 
Court of Brussels, has been nominated Austria's delegate 
to the International Currency Conference, to take place 
shortly. This fact alone proves that the Austro-Hun- 
garian Government, in accordance with the preparations 
for the introduction of a pure gold standard, will take a 
decidedly negative attitude in the Conference. 

The differences which have arisen between Austria and 

Italy with regard to the treatment of Italian wine to be 
imported into Austria, at a duty at the rate of 3 fl 20 kr 
per double cwt, have been overcome by the arrangement 
that wine will not be imported any more in cisterns on 
railways. But wine may enter the country in tanks on 
board sailing-vessels, and may be stocked in Fiume and 
Trieste, where, however, it must be filled into casks 
before it goes further inland. The import of Italian wine 
into Austria and Hungary has assumed such dimensions 
that the price of wine, which had risen very high, is now 
steadily falling. 
* The magistrates of Vienna have resolved to raise 
a loan of 174 million florins for carrying into effect 
the public works for the extension of the city. 
4,800,000 florins are to be expended on these works 
during the coming year alone. A credit of 120,000 florins 
has been voted for building immediately the station-house 
of the new City Railway. There are those who warn the 
authorities against building anything but an electric 
railway, on the ground that it is cheaper, produces less 
noise, and is even safer than any other. 

The returns of Austria-Hungary’s foreign commerce 
during the first nine months of 1892 are just published, 
and show that though imports were considerably reduced 
during the third quarter on account of the prohibitions 
which had become necessary through cholera in Germany, 
exports, on the contrary, increased very much, and whilst 
they amounted to a surplus of 11,800,000 florins over 
imports during the first half-year, they surpassed imports 
by 10,800,000 florins during the third quarter alone. The 
exports, which are put down as having increased in really 
important quantities, are: oats (by more than a million 
ewts), maize (1,700,000 ewts), clover (700,000 cwts), eggs 
(170,000 cwts), sheep, pigs, tobacco leaves, half raw 
material for making paper, linen yarn, woollen yarn, 
silk, shoes, bent wood furniture, and fans. Amongst 
imports, the raw materials for manufacture increased 
very considerably. Of manufactured goods only a few 


were imported in increased quantities. These were cotton |. 


and woollen yarns and textiles, leather, machines, wall- 
paper, bricks, and watches. 

The imports of gold and silver during the year have 
been phenomenally large. During the first nine months of 
1892 the imports of gold were 61,950,800 fl, the exports, 
12,470,700 fl, against 32,517,500 fl, and 6,443,800 fl in 
1891; the imports of silver, 7,314,100 fl; the exports, 
3,749,800 fi, in 1892, against 2,253,200 fland 683,000 fl 
in 1891. 








Correspondence. 


SOUTH-EASTERN AND CHATHAM FUSION 
NEGOTIATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Your article and criticism on these proposals 
which appeared in your last number must, I think, have 
been written under a complete misapprehension of the 
nature of the movement, and the proposed method of 
procedure. You write that the proper course is in such 
cases to challenge the conduct of the directors at a share- 
holders’ meeting, and to remove them, or have appointed 
at such a meeting a committee of shareholders to confer 
with the directors. 
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Now, Sir, I venture to think that your experience must 
have made you quite aware that any such a proposal, 
without previous organisation, or the assent of the 
directors, is virtually impossible. What has the course 
of action in the present case been? Simply the prepar- 
ation for the exact movement you say is the right one, 
viz., to challenge the directors’ policy at a shareholders’ 
meeting. As the official representative of a company 
which has suffered from the depreciation in the value of 
South-Eastern stock, caused, as I believe, entirely by the 
railway company’s fighting policy, I felt it to be my duty, 
when no one else would move, to see if, as I was told, 
this feeling was general, and if permitted an opportunity 
of expressing itself, would rally round anyone who fairly 
stated the facts and advocated a change of policy. It 
was clear that if the board continued to differ from the 
shareholders, the movement must have the support 
of those who were alone qualified to replace them. For 
this reason, and because also the greater interests they 
had in the company made it more likely that they would 
consider impartially any statement of facts, I made my 
first appeal to the shareholders qualified to act as 
directors, or having joint holdings equal to or exceeding 
this amount. I felt that to begin such a movement there 
must be a large measure of support, otherwise it was 
to promote an agitation without even apparent 
prospect of success, a course which I have always 
studiously avoided. I therefore stated that unless 
one-third of the leading shareholders supported me no 
further action would be taken. I obtained this support, 
and then called a public meeting of all leading share- 
holders, to whom I gave my reasons for advocating 
union, and at this meeting all large shareholders approv- 
ing our action were appointed a committee to nominate 
an executive committee. This was done, and some six 
shareholders, controlling or owning stock to a very con- 
siderable amount, were nominated as such a committee. 
[ had all along stated that we must see, before pressing 
on our movement, whether the fact that a large body of 
ordinary and deferred ordinary stockholders were 
wishing to take the risk of amalgamation, which the 
board opposed nominally in their exclusive interest, 
would alter that opinion, or whether the board could 
submit to the committee reasons which might affect our 
judgment. This was the object of the meeting with the 
board, and in my opinion it was a desirable one. The 
astonishing feature arose not from our action, but from 
that of the board. To our surprise they announced their 
agreement to amalgamation proposals, and our task 
looked an easy one. At their last meeting they reverted 
to their policy of obstruction. What you style the 
collapse of the negotiations is, therefore, but an incident, 
and, if my judgment, one not too creditable to the 
board, in the campaign. 

The committee acting with me are all gentlemen 
entirely unknown to me, except as South-Eastern share- 
holders who have interested themselves in this matter. 
They are all large holders of many years’ standing in the 
company. Neither I, nor, Iam sure, any one of them, 
would for one moment have thought of associating our- 
selves with such a movement except to try and benefit 
& company in whose fortunes we are largely interested, 
and to those who know me, and for whose opinion I need 
care, I am sure that my assurance that neither directly 
nor indirectly, nor on behalf of any company in which I 
am interested, have I bought or sold a shilling’s worth of 
Chatham or South-Eastern stocks since these negotia- 
tions begun, will be sufficient refutation of the specula- 
tive dangers to be feared from movers in such action to 
which you refer. I think, therefore, in the circumstances 
here stated, we can look forward to our appeal to the 
general body of shareholders being regarded by them as 
the bond fide proposals of largely interested parties for a 
change of policy which they deem essential to the com- 
pany’s success, and that the smaller shareholders, whom 

ou indicate we have slighted, will see that we have only 

een actuated by the desire to do everything to secure a 
fair chance of success to the movement we have in- 
augurated before appealing to them. 

You have referred to the company with which I am 
connected, and, from previous articles that have appeared 


nuiteneenmmmenemeal 
in your paper, I know you do not agree with the prin. 
ciples on which it bases its special business. I cannot 
argue these here; but will you permit me to state that the 
material feature of these proposals was, that I advocated 
their adoption for years by railway companies for the 
benefit of their shareholders ; that I stood almost alcne 
in stating that Parliament would sanction the duplica- 
tion of stock; that I have seen this opinion speedily 
justified by the decision of a strong Parliamentary Com- 
mittee; and that the only English company which has 
availed itself of the power in the way I advocated, the 
London and South-Western, though by no means paying 
the highest dividend, commands the highest price.—I 
am, Sir, yours obediently, NATH. SPENs. 
12 and 13 Nicholas lane, London, E.C., 
November, 1892. 


RUSSIAN FINANCE. 
MONSIEUR LE REDACTEUR EN CHEF. 

On ne fait jamais en vain appel a l’impartialité et a 
la courtoisie du premier organe économique de |’Angle- 
terre. J’ai déji eu l'occasion de m’en apercevoir fort 
heureusement, lorsque vous m’avez}ouvert vos colomnes 
pour exposer mes vues sur les finances de la Russie, bien 
que fort différentes de vos propres appréciations, Vous 
étes, je crois, injustes en Angleterre 4 notre égard, et je 
suis conyaincu qu'une étude approfondie de notre situa- 
tion vous amenerait 4 des conclusions beaucoup plus 
favorables. Les documents ne vous feraient pas déefaut, 
et il n’est certes pas exact que l’administration russe 
redoute la lumiére sur ses finances. Elle publie réguliére- 
ment tous les mois le compte des recettes et des dépenses, 
et tous les ans le rapport du Ministre sur le Budget de 
prévision, le compte rendu du Controleur Général sur 
l’exercice antérieur. Ce dernier document parait en 
Octobre-Novembre, avec la plus grande régularité. lla 
paru en 1892 comme d’habitude, bien que les chiffres de 
l’exercice 1891 refletassent le contre-coup de la mauvaise 
récolte. 

Vous avez consacré un article au réglement de l’exer- 
cice 1891. Voulez-vous me permettre d’ajouter quelques 
observations a4 ce sujet ? 

1. Le budget ordinaire, en reglement définitif, s'est 
soldé par un excédent de recettes de 3.16,300,000. 

2. Les dépenses extraordinaires étaient portées au 
budget de prévision pour R.70,400,000 et se repartissaient 
ainsi : 


R. 
Travaux des ports et construction des chemins de fer... 44,300,000 
Transformation de l’armement geecasbaneesounpenvsosanes 26,100,000 


Pour faire face 4 ces 70 millions de dépenses, om 
disposait de l’excédent susmentionné du budget ordinaire 
R. 16,300,000, des recettes extraordinaires prevues au 
budget, lesquelles se sont élevées 4 R. 36,800,000 soit d’un 
total de R. 53,100,000. Par suite, si en 1891 il n’y avait 
pas en nécessité d’effectuer des dépenses non prevues au 
budget, le total général des recettes y compris les 6 
millions roubles de crédits non consommeés des exercices 
clos, ne presenterait comparativement au total général 
des dépenses qu'une insuffisance de R. 11,000,000 environ. 

Or au ler Janvier, 1891, les reliquats des budgets 
antérieurs, les surplus, s’elevaient au chiffre considerable 
de R. 219,700,000 en sorte que pour faire face au déficit ¢l- 
dessus, il suffisait de 5 % environ des resources dis- 
ponibles. 

Si l’on prend en considération que les dépenses susmen- 
tionnées du budget extraordinaire comprennent des 
dépenses incontestablement productives telles que les 
travaux des ports et des chemins de fer, on ne peut pas 
trouver mauvais le reglement du budget de 1891. — 

3. En ce qui concerne les dépenses extraordinaires 
non prévues au budget, il y a lieu tout d’abord de 
s’arréter aux R. 94,400,000, affectés A amortir par anticl- 
pation notre dette publique (remboursement d’emprunts 
et soulte payée aux porteurs des obligations consolidées 
41%). Quoique ces 94 millions soient portés parm! 
les dépenses de 1891 et constituent une des causes 
qui ont motivé le déficit, il n’y a 14 & vrai dire qu une 
opération de trésorerie, étant donné que cette dépeuse 
est comprensée par les rentrées effectueés du chef de lem 
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prunt 3%, 1891, qui figureront parmi les recettes de 
2. 

o. Restent les 75 millions des dépenses extrabudgétaires 
motivées par la mauvaise récolte. Pour faire face a ces 
dépenses, le Trésor Imperial disposait des reliquats des 
budgets des exercices clos, reliquats qui au ler Janvier, 
1891, presentaient un total de R. 219,783,000. Deduction 
faite des 11 millions nécessaires pour paier aux dépenses 
extraordinaires prevues au budget, les ressources entiere- 
ment disponibles au Trésor s’etablissaient encore ’ 208 
millions au moment ot les conséquences de le mauvaise 
récolte et la nécessité de venir en aide aux populations se 
sont fait sentir. Il est donc clair que le Trésor 
possident largement de quoi faire face aux besoins inatten- 
dus qui se produisaient. Cette situation montre la 
prudence avec laquelle s’était conduite notre administra- 
tion financiére en présence des abondantes ressources qui, 
pendant les années prospéres, avaient afilué dans les 
caisses de l’Etat. Au lieu de les dépenses au fur et a 
mesure, on les avait laissées s’accumuler pour etre prét a 
tout événement. Il n’est pas douteux que cette sage 
politique sera suivie dans l'avenir et qu’on profitera des 
bonnes années qui pourront se produire pour reconstituer 
les reserves et accumuler les millions qu’une année de 
déliesse en a fait sortir. 

Envisagé de la sorte, ce deficit de 180 millions R. qui 
au premier abord parait effrayant ; n’a rien en realité qui 
puisse faire naitre des inquietudes sérieuses. Ce n’est pas 
un déficit chronique: 94 millions employés 4 rembourser 
par anticipation desemprunts, 75 millions prelevés sur l’en- 
caisse disponible du Trésor, 11 millions seulement ont été 
dépens¢s pour ainsi dire sans retour. Mais & ce chiffre 


de onze millions correspondent plus de 44 millions de 
travaux productifs parmi lesquels figure pour 9 millions 


laconstruction d'une partie du chemin de fer de Sibérié. 


La Russie a en des années extraordinairement pro- 
spéres, grice 4 d’admirables récoltes: elle n’a pas enflé 
ses dépenses, son budget ordinaire de la guerre est resté 
stationnaire et ce n’est qu’avec précaution, avec prudence 


qu'elle a fait des dépenses pour le nouveau fusil. Une 
récolte désastreuse, la plus mauvaise du siécle, a couté 
75 millions en 1891, 60 millions en 1892, & I’Etat, qui 
a largement et liberalement rempli ses devoirs envers les 
populations éprouvées, mais ces 135 millions ne sont 
qu'un sacrifice exceptionnel, non pas une maladie 
chronique. N’oubliez pas que l’elasticité fiscale en Russie 
est trés considérable. 


L’année 1892 a été beaucoup meilleure. Voici les 
chiffresen milliers de tchetverts. 
1892. 1891. 1890. 
MN .tisdiicecbiaaty 117,909 83,750 113,066 
Froment ............ 43,098 28.332 35,759 


Les récoltes des blés destinés 4 ’alimentation de les popu- 
lation sont tout d fait satisfaisantes et ne le cedent que 
de peu aux resultats si favorables de 1887 et 1888. Le 
rendement actuel n’a été depassé depuis douze ans qu’en 
1881, 1887, et 1888. 
_ Sije ne craignais d’abuser de la patience de vos lecteurs, 
je dirai quelques mots des stocks d’or de la Russie, qui 
sont dus en grande partie aux belles récoltes de 1887 jet 
1888, et qu’elle a raison de conserver en vue de sa réforme 
monétaire, pour le jour ot celle-ci deviendra possible. 
Ici encore on est injuste 4 l’égard de la Russie. II est 
vral que sur le Continent les attaques dirigées contre le 
stock d’or russe sont le fait d’écrivains aux gages de 
l’Autriche. 

_ Veuillez agréer l’assurance de ma trés haute con- 
sidération, 

ARTHUR RAFFALOVICH, 
Correspondant de I’Institut de France, 
Membre du Cobden Club et de la 
Société de Statisque. 
Paris, le 14 Novembre, 1892. 





AMERICAN RAILWAY POOLS. 


TO THE EDITOR OF THE ECONOMIST. 
0 Smr,—I am a little puzzled with the letter Mr Van 
a has sent you. On the face of it, he appears to think 
a the history of railway pools begins and ends in the 
hited States. Is it possible that he is unaware that 
are almost universal on the Continent, State rail- 


ee 






ways entering mto them just as readily as private com- 
panies? Surely he knows that, to take two or three 
instances, the Edinburgh and Glasgow traffic—with pro- 
bably the lowest rates and fares, on the whole, in Great 
Britain—has been pooled for years past ; so has been the 
Lancashire traffic of the North-Western, and the Lan- 
cashire and Yorkshire; so has been the traffic between 
London and Portsmouth, London and Hastings, &c. 
Indeed, in the last-named instance, the renewal of the 
pool was solemnly confirmed by an Act of Parliament, 
which passed unopposed only two years back. 

Again, Mr Van Oss holds up his hands in horror, while 
he whispers as something almost too terrible for words, 
‘The anthracite coal pool made two rates for coal to 
Philadelphia ; coal consumed in that town was charged 
35 cents more than coal delivered on board of vessels.” 
Was it really? Did Mr Van Oss ever hear of the 
Stockton and Darlington Railway, which as long ago as 
1825 was required by Act of Parliament to carry coal for 
export at 14d per ton per mile, while on coal for local 
use it might, and did, charge 4d? Is Mr Van Oss really 
unaware (to quote the stock instance) that at this moment 
cotton goods, Manchester to London, are 40s per ton 
local rate, 25s export rate, and that the railway tariffs of 
every country on the Continent are constructed on the 
same principle ? 

Mr Van Oss’s apparent ignorance of these elementary 
facts of railway economics—I say ‘“‘ apparent,” for I am 
persuaded he is doing himself injustice, and must really 
be aware of them—makes it somewhat difficult for me to 
find common ground on which tomeet in argument. So 
on the main question I will be very brief. I will just ask 
Mr Van Oss how, if pools caused excessive rates, he 
accounts for the fact that—as anyone may see for him- 
self by the tables in ‘‘ Poor”—rates fell much faster 
before pools were prohibited than they have fallen since ? 
And further, I will point out to him that he may have 
proved (what no one, as far as I am aware, has ever 
denied) that pools existed contemporaneously with unfair 
discriminations, both against localities and against indi- 
viduals, and with frequent rate wars. What he has not 
proved—what he has not even attempted to show—is, that 
the pools caused either the discriminations or the wars. 
When there is a great conflagration, you will usually find 
a fire-engine present ; but that does not necessarily prove 
that fire-engines cause fires. Some people even believe 
that they tend to put them out. And such, I repeat, is 
the accepted opinion among railway economists, not in 
America only, but in France and Germany, as to the effect 
of pools on wars and discriminations. 

One sentence, however, of Mr Van Oss’s letter I will, 
with your permission, deal with somewhat more fully. 
‘As far as I know,” he says, ‘‘ Professor Hadley and 
General Alexander are the only notable writers on 
American railway questions who favour combination ; 
and all others take issue with them on that score—Pro- 
fessor Ely, Mr Cook, Mr Dabney, Mr Dos Passos, Mr 
Stickney, Mr Hudson, &c.” Let us look at these names. 
Of Mr Cook and Mr Dos Passos I am compelled to con- 
fess I have never heard. Mr Hudson is a journalist of 
great industry and rhetorical power. Of his authority as 
an economist your readers may judge, when they learn 
that the book from which Mr Van Oss quotes is written 
to prove that the true solution of all railway problems is 
to be found in reverting to the golden age when railway 
companies were toll-makers merely, and when each 
member of the public ran his cart or carriage along their 
lines at his own sweet will. The value of Professor Ely’s 
authority on railway matters can hardly be illustrated 
without occupying too much space. I can only say that, 
if any of your readers will refer back to his articles in 
Harper’s Magazine for 1887, they will probably rate it as 
high as Ido. Of Mr Stickney it is sufficient to say that 
he is the president and the author and founder of the 
Chicago, St Paul, and Kansas City (now the Chicagoand 
Great Western) Railway, a corporation whose general 
trustworthiness and single-minded devotion to the 
interest both of the public and its own bondholders Mr 
Van Oss has fully expounded in your columns within 
the last week or two. 

There remains Mr Dabney, formerly chairman of the 
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Railway Committee of the Virginia State Legislature, 
and now an Inter-State Commerce Commissioner. Here 
is his opinion (p. 151 et seq. of ‘‘ Public Regulation of 
Railways”): ‘* Pooling manifestly tends to remove one 
of the principal causes of local as well as personal dis- 
crimination......... The overwhelming weight of testimony 
justifies the assertion that the rates on pooled traffic 
have been reasonable and equitably adjusted....... .On the 
whole, the public benefit derived from the pooling system 
seems greatly to outweight the danger of public detriment 
from its existence.”” Mr Van Oss wasa little unfortunate 
when he called Mr Dabney as one of his witnesses. 

If he wants other notable writers on railway matters 
who agree with Professor Hadley, I might give him— 
confining myself solely to the United States—Mr Kirk- 
man, ‘ Railway Rates and Government Control” ; 
Charles Francis Adams, “ Railroads, their Origin and 
Problems”; Aldace F. Walker, ex-Inter-State Commerce 
Commissioner; and Joseph Nimmo, junior. I think 
[ might add the name of Mr Schoonmaker, also 
an ex-Inter-State Commerce Commissioner, but I 
cannot lay my hand at this moment on any positive ex- 
pressions of his. In reference to the existing Commis- 
sioners, the Railway Review, a thoroughly responsible 
journal, stated in a leading article on September 10 last 
that ‘‘a majority of the Inter-State Commerce Commission 
are strongly of opinion......... that it is only through 
pooling that discrimination can be removed, and a system 
of equal rates under similar circumstances universally 
established.”” A very fair account of the whole matter is 
given by Senator Cullom, who was more than any other 
man the author of the Inter-State Commerce Act, in the 
following words, to be found in the Independent (New 
York) for October 6:—‘* There are wide differences of 
opinion on the question of pooling. Men engaged in 
conducting railroads generally favour it, business 
men differ, while students of railway problems 
generally believe that pooling is necessary in the 
interest of stability of rates. The great majority of 
people do not believe that pooling should be 
allowed, even though under the supervision of the 
Commission.” Unquestionably this popular prejudice 
exists. Tio my mind it is about as reasonable as the 
belief of the Russian peasant that disinfectants bring 
cholera. But it is impossible to disperse the vague 
terrors of uneducated persons, whether in America or 
Russia, by argumentsalone. One must trust to time and 
the gradual spread of an intelligent study of railway 
problems. 

Two points in Mr Van Oss’s letter I have not thought 
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What therefore becomes of the charge against the officers 
of this road, of making “ a practice of regularly violatin 
its rules,” &c.? Both of these companies declined to 
join because their geographical situation differed from 
that of the rest of the Chicago lines. They are both, so 
to speak, Cis.-Missouri lines, and therefore could not 
afford to submit their rates to a committee controlled by 
competitors who were differently situated. 

The Western Freight Association served its purpose at 
a critical financial moment. In the long run, circum- 
stances have proved stronger than men. It is to be 
hoped, however, that it will be renewed under more stable 
conditions.’ 

Your readers are not likely to follow your correspondent 
into inferring that because the average rate per ton per 
mile on one line is ‘80 of a cent, and on another 1 cent, 
that therefore ‘unfair practices are in vogue in the freight 
department’ of the former. It is well known that Cis.- 
Missouri rates are lower than rates farther West 
by fully the difference between ‘80 and 1 cent. 
It is well known, too, that in every case the 
rate per ton per mile has to be considered in 
relation to the average length of haul. A long haul 
always bears a lower rate per mile than a short haul. 
The rate per ton per mile is only one of many tests 
which are apt to be fallacious unless all tests are taken 
together. In England we prefer the ‘ train-mile”’ test, 
and I observe that the Chicago, St Paul, and Kansas 
City Railway’s traffic (though probably less developed 
than that of its older neighbours) has risen in the last 
five years from 58 cents per passenger train-mile to no 
less than 90 cents, and from $0°94 to $1:33 per goods 
train-mile. It apparently is still increasing. At the 
same time the earnings are returned as increasing from 
$82 net per mile per annum to $1,474. This is a totally 
different thing to the $1,099 for 1890-1 mentioned by 
your correspondent. 

Other statements seem to be equally unfounded. An 
influential committee of First Mortgage Bondholders has |} 
lately taken an opportunity to state that ‘‘as to the past 
history of the railroad, they are fully satisfied.” 

Doubtless the conditions—legislative, competitive,.and 
financial—of the last five years have been severe and ab- 
normal. Dividends on Chicago railways have been freely 
reduced or passed. Two of them have been “ reorgan- 
ized.” That the Chicago, St. Paul, and Kansas City has 
come through the trial as it has affords a presumption in 
favour of the character of its construction, and of the |} 
ability of its management, which are sure to tell in better 
times. 










































it necessary to deal with. He suggests—perhaps 
believes—that I do not know how to spell ‘‘ consensus,” 
and he says that railway men advocate pooling from the 
basest motives, ‘‘ often supported by the writings of 
those who find it good policy to ‘stand in’ with a 
powerful interest.” It would be affectation to pretend 
not to understand the insinuation. But I will do Mr 
Van Oss the credit of believing that when he saw his 
own letter in print he regretted that it had been made, 
and that he does not expect me to do more than agree 
with him.—I am, Sir, yours, &c., 
W. M. Acworrn. 
47 St George’s square, S.W., November 16th, 1892. 


AMERICAN RAILROAD ASSOCIATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


€1r,—A correspondent in your issue of November 5, 
makes certain assertions, which are erroneous as to 
matters of fact, in his effort to prove the controlling 
power of the Chicago Great Western Railway over rates 
in general, so that the value of his argument is vitiated. 

He undertakes to give the ‘inside story of the down- 
fall” of the association of railways called “ the gentle- 
men’s agreement,’ to which he asserts that the Chicago 
Great,Western’ Railway ‘‘ wasa party.” But it is notorious 
(and you, Sir, made an interesting record of the fact 
at the time, in your issue of March 21, 1891), that 
the Chicago, St Paul, and Kansas City (now merged 
in the Chicago Great Western Railway), like the Chicago 
and Alton Railway, was not a party to that Association. 












All the hearsay that your correspondent repeats against 


this line has been said against the others in their turn. 
The Chairman of the Interstate Commerce Commission, 
Judge Cooley, long ago said the last word about “ rate- 
cutting,” viz.: ‘* We have never yet been able to find the 
road that was the first to cut a rate.” 


Western railways are all alike. The leading officials 


of most of them have been actually indicted for specific 


rate cutting, as well as generally accused by gossip, 
which is rife in times when money generally is being lost |} 
instead of made. It is due to Mr Egan (the President 
and General Manager of the Chicago Great Western |} 
Railway), to state that he and other presidents were'|p 
publicly acquitted of the charges of rate cutting brought 
against them. Mr Egan has filled in succession respon- 
sible positions on the Chicago, Milwaukee, and St Paul, 
the Canadian Pacific, and the Great Northern Railways 
before taking his present post, and doubtless, when your’ 
correspondent comes to know him as he seems to know 
other presidents, he will wish to write in different terms 
of his management. 

The trouble lies in the conditions, not in the manage- 
ment or the men. “ Pools,” “divisions of trafhe, 
‘« presidents’ agreements,” &c., are but temporary expe 
dients to mitigate destructive competition. Happily, after 
five years, the conditions are mending, and now at last 
the storm centre seems to have shifted away from the 
Chicago lines, and the next five years will doubtless: 
show different results.—Yours, &c., 

Davip SELLAR- 

London, November 17th, 1892. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 

Capital Payment Further 
Applications. Thereon. Liability. 

£ £ £ 

Amount previously subscribed ..... © 74,370,356 soveve son ennnee re 

Issues of the week— 
Western °ustralia 4 % Inscribed ...... 400,000 ioe 20,000 ...... 380,000 
Queen's Birthday Gold, 10% £25 debs A oe 12 500 12 500 
British Military Tournament, £1 sh3. 12,500 GAWD serene 6,250 
Blackpool Railway, £10 shares ......... OD césese SE OBO ccscce 459 C00 
Albion Steamship, £10 shares ......... TO OD  acccce TOO ccaeee 67,500 
Guadalcazar Quicasilver, £1 shares... 30,000 ...... x iy: Speers 26,250 
Total for the week ..........0... 1,062,400 
Total subscribed to date in— Total subscribed for whole year— 
£ £ 

OND do caspueecbamipe’ © TIES RiRowesans phisantasesieays sreseeee 104,594,910 

1891... ee 8 aivcnncacassescasensaeseceees 142,565,000 

1890. BIE FS nese. snscscnnescossccescessss 189,436,000 

1889, oe ME IED BE scciivcsserncessacensecsensces 160,149,000 

1988.... os AL DOO.OOL | TERT ccnacccscesecesesesonscessce, GO IOLIGU 


We have received the following prospectus :— 

Western Australia Inscribed Stock.—The London and 
Westminster Bank, Limited, announce that they are 
instructed by the Government of Western Australia to 
receive tenders for an issue of £400,000 Western Australia 
Government Tour per Cent. Inscribed stock at the 
minimum price of 100. The principal is repayable at 
par on April 15, 1931, the Government of Western 
Australia having the option to redeem the stock at par on 
or after April 15, 1911, on giving twelve calendar months’ 
notice. The loan is to be raised for the construction of 
certain public works and other purposes, und is secured 
upon the consolidated revenues and assets of the Colony, 
subject to che prior charges for existing loans. Tenders 
will be received at the London and Westminster Bank, 
Limited, Lothbury, not later than two o’clock p.m. on 
Tuesday, November 22nd. 





PUBLIC INCOME AND EXPENDITURE. 


























REVENUE. 
——— ReckipPTs—~, RECEIPTS. -—~ 
Estimate | April1, ; April 1, Week , Week 
forthe 1892, to 1891, to Ended | Ended 
Year Nov. 12, Nov. 14, Nov. 12, | Nov. 14, 
1892-3. 1892. | 1891. | 1892. / 1891. 
ik. — : - | £ 
MR oss sss dcaddeeobenbens 19,900,900, 12,027,000 12,075,000! 475,000) 494,000 
i saa cec ti cas 25,452,000, 15,329,000 15,237,000 643,000) 494,000 
NIE ici oc cutecy tonatuentas ieee 13,560,000 8,461,000 8 148,000 255,000; 193,000 
Land Tax and House Duty... 2,450,000) 395,L00 440,000) oe oe 
Property and Income Tax .... 13,400,000 3,315,000, 3,544,000! 66,060! 77,000 
See 10,400,000, 6,155,000, 6,140,000; 580,000, 50,000 
Telegraph Service .........000- 2,560,000) 1,635,000 1,595,000: 90,000! 95,000 
RIP EAMES o5cscecrsonesccceeee 435,000 205,000 205,000; } 
Interest on Purchase Money | 
cf Suez Canal Shares, | | 
Sardinian Loan, &c. ........., 220,000 110,416 111,267 a isa 
INN ote sscsccccces as ' 2,076,0U0) 1,370,256! 1,459,140 1) 42,083 
Total Receipts............ 90,453,000) 49,002,672 48,954,407 2,109,001) 1,445,083 
ES | ee | — - = leo 














EXPENDITURE. ............... 90,109,193; 56,216,285 55,277,323. 1,372,946 1,003,575 




















































x x 
Balances—Bank of England .......ss.cssesce ceecssses cseesseessesseessees! 809,547 630,125 
i S| eee EE 
OTHER RECEIPTS. OTHER PAYMENTS. 
April 1 to April 1 to (April 2 to/April 1 to 
| Nov.12, 92. Nov.14,'91. | Nov. 12,’92| Nov.14, ‘91 
comme Seer moaie 
Adv + | £ Advances: | ae £ 
Denne repaid...) 478,996 395,145] Bullion, &.......... | 510,000; 49,000 
oo National Supply purposes 
= Redemption (net amount)... 40,506] 307,400 
S (uet amount). UnderNationai Debt 
Fa Deience Kedemption Act. 
a (netamount) ces 120,012} (net amount)......| 12,298] 530,417 
as Russian Under Imperial De- 
Und Loan Act oo | 619,959) fence Act (net 
ed Naval De- amount) ............ 19,352 
me Sa (net | Under Russian 
Un on ora 131,157, 734,434) Dutch Loan Acts. | 519,939 
fici rracks Act) — 30,v0u| Under Naval De-} 
ote £6- fence Act ........ Po 
Ances(uurepaid)) 2,100,000 1,000,000|Under Barracks Act| 300,000 
Under Telegraph 
Act, 1892............ 20,000 





Surplus Income o1 
prior year issuea 
to National Debt 
Commissioners .. 


—_—_——_——— 
TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return rejected 
communications, F 


Communications must be authenticated by the name of the 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. __ 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 16, 1892, 


ISSUE DEPARTMENT. 


£ 
39,462,145 





£ 
Notes issued er debt .. 11,015,100 





| Other securities .... 5,434,900 
Gold coin & bullion 23,012,145 
39,462,145 39,462,145 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital.. 14,553,000 Government _ securi- 
TUBES as <ic os pease eo, Olea 276 MON Gicncntees coooe 12:956, 140 
Public deposits* .... 4,824,450 Other securities .... 22,187,422 
Other deposits ..... » 27,794,273 | Notes ......cccccces 13,698,960 
Seven-day and other 'Gold and silver coin 1,652,357 

DE Biisicn.es od accices hen 

50,489,879 | 50,489,879 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, an? 


dividend accounts. 


Dated November 17, 1892. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 







week exhibit :— Increase, Decrease. 
£ £ 
Circulation (excluding 7 day and other bills) ........ ‘ “aa vecceses coo §=—-«: 208,45 
NT RNIN (ieicanncisvtddcodventcevacseuniacesalatadeedtadese here 42,371 
RET COPORIUE: «02 .cccevcssercceseisconersies ° ; 911,986 
SEO COUII OTE ORO UUNCIOD, vincacactisnusane séessecuxsovenneyiacenee ° 800 000 
Other securities ..... < ae i 682,467 
a 290,003 .. ane 
Rest. ...... Gs ccenisen one ove 
Reserve « SOBRE. mis sciccccen “ 


amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 16, 1892:— 








' | 
| Gold | | Securities “ g 2 
Coin and ,/@ from Circulation: “=e §3 3 

Date. | Abroad, or | (excluding Devoaite.| Banking 4 

| Bullion. out for Bank Post | “°P ’| Depart- Reserve. 4 “4 
Export. Bills). | ment. Sy a 
| | | | | ne? @ 
- Deas ee em ee a mmm ve ona 
£ £ DM col ae £ e |%ly 
Aug. 24 27,605,780, 271,000 in 26,124,480 25,524,511 $5,735,825 17,921,300 505 2 
$1 27,763,796 195,006 in 26,286,970 35,231,487 35,769,844 17,927,736 503 — 
Sept. 7 27,581,567 65,000 im 26,231,935 35,154,592 35,861,918 17,799,632 509 — 
14 27,779,493 137,000 in 27,152,720 34,884,071 86,299,877 17,076,773 493 — 
21 27,928,869 137,000 in 26,495,135 35,907,566 36,527,156 i7.883,734, 494 — 
28 27,657.469 63,000 in 26,787,755 34,906,595 36,153,777 17,229,314. De.) — 
Oct. 5 26,890,01C 78,000 out 27,183,745 38,836,11h 40,540,600 16,156,245 4414 — 
12 26,085,514 247,000 out 26.965,860 37,109,222 39,397,005 15,568,654) 413 — 
19 25,220 342 1,249,000 out 26,565,475 46,965,402 39,699,474 15,104,867) 493 3 
26 24,970,421 742,000 out 26,343,845 36,307,585 39,058,008 15,076,576 414 — 
Nov. 2 24,429,253, 704,000 out 26,371,315 34,173,844 37,518,946 14,597,935 424 — 
W 24,374,499 37,000 in 26,024,72) 33,573,060 36,626,0-9 14,799,769 433 — 
16 24,664.502 20,010 out 25,768,685 32,618,722 35.143.562 16,345,817 464 - 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ine corresponding with the present date, as well as ten years 

ack, viz.: 


At corresponding dates Nov. 15, , Nov. 20, | Nov. 19, | Nov, 13, | Nov. 16, 











with the present week.| 1852. 1889. 1890, 1891. | 18¥2. 
— — SO —_————— OO _—S——— 
Circulation (eycluding £ £ £ £ } £ 
Bank post bills)......... 26.209,019 , 23,988,975, 24,456.225, 25,154,295 | 25,768,685 
Public deposits ............ 2,545,824 5,350,545) 4,002,078, 4,900,456 | 4,824,450 
Other deposits ............ 22,595,159 23,345,465 36,364,535 27,716,396 | 27,794,273 
Government securities... 10,631,057 15,117,401! 11,777,634) 10,146,042 | 12,956,140 
Other securities............ 22,521,912 | 19,939,348 32,136,295, 25,973,152 | 22,187,422 
Reserve of notesandcoin 9,848,947 12,033,800 14,551,622 14,373,252 | 15,845,817 
Coin and bullion ......... 2u,307,967 ; 19,822,775, 22,557,847) 23,077,647 | 24,664,502 
Proportion of reserve to | | rel 
Ha bilities .<c.Bescccesosees 883 % 405% | 3522 | 439% | = 403% 
Bank rate of discount .. 6 % 5% 6% ¢ > boos 
Price of Consols..........0 11g 974" 3} v5 | 973 
Price of silver per oz ... Sled | «4d | 45d | 43§d | SHad 
Average price of wheat... 403 Lid 303 3d | 823 Bd | 378 2d %e 3d 
Exchangeon Paria(short) 25.214-26} 25.233-259 | 25.624-65 25.18}-233 | 25.124—175 
— Amsterdam (short) 22.14-2) , 12.2-4 | 12.24-3h } 12.1-2 121-2 
— Hamburg (3 mths) 20.63-67 | 20.65-69 | 20.75-80 | 21.54-58 | 20.50—54 


Clearing-house return... 138,159,070 169,756,000 176,600,000 142,943,000 
"New 2$ per cente.—Goschens. 


335,766,000 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £61,217 ; in 1839, an 
excess of £3,906,117; in 1890, an excess of £4,228,543; and in 
1891 an excess of £1,743,334, In 1892 there is an excess of 
£5,606,851. 

In 1889, at this time, some disturbance was caused in the money 
market by the Brazilian revolution, it being assumed that the with- 
drawals of gold for Brazil, which were taking place, would be dis- 
continued. Onthe Stock Exchange also matters were overshadowed 
by the revolution. 

In 1890, at this time, the market was recovering from the first 
shock of the Baring crisis, and the discount houses were beginning 
to work more freely. Confidence was being rapidly restored. On 
the Stock Exchange there was a heavy fall nearly all round, owing 
to the belief that the banks, in connection with the crisis, woul 
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withdraw their balances, 
weakness. 



































compared below with the previous statement a 
sponding statement of last year: 


BANE OF FRANCE, 


| 





£ 
Coin and bullion cocseseceene! 42,618,000 43,248,000) 45,204,900 
Discounts and advances...| 34,596,000; 36,400,000) 31,047,000: 
LIABILITIES. | | 
Notes in circulation......... 
Current accounts............ : 


AUSTRO-HUNGARIAN BANE. 


Nov. m Oct. 31, Nov. 7, 


1892, 1892, 1891. 


ASSETS. £ £ £ 
Coin and bullion—Gold .../ 11,138,000 11,171,000! 
_ Silver..| 16,758,000 


; 16,766,000) 16,659,000 
Discount advances, &c....; 29,302,000 29,235,000, 25,817,000 
LIABILITIBG. | 


Circulation ..... ........ cesses! 55,235,000! naked 46,667,000 


5,490,009 


BANK OF SPAIN. 





In 1891, at this time, the home demand for money was very slack, 





Decrease in 1892..... 10. .0.00s0seee45,843,585= 4°] per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


| 
| Nov. 17, | Nov. 10, | Nov. 19, 
| 1802, | 1802, | 1891. 
lalate 
ASSETS. £ ae a 
Coin and bullion Gold ...| 67,099,000, 66,990,000) 53,164,000 
_— Silver.. 50,986,000| 50,952,000, 50,136,000 
Government securities ..., 14,107,000) 14,107,000 14,104,000} 
Discount and Advances ...' 33,665,000) 33,026,000 41,343,000) 
LIABILITIES. | | 
NOtOB  ......-cceeee caves eveees 129,797,000 129,905,000 121,326,000 
Government deposits ...... | 14,032,000) 18,622,000 11 762,000) 
Private deposits ............ | 18,891,000! 14,196,000 17,903,000: 
IMPERIAL BANK OF GERMANY. 
=. ~ «| Nov.7, | Oct. 81, ) Nov. 10, ; 
| 1892. / 1892. | 1891. 
Assets. | al £ ; 


| 52,709,000, 53,700,000) 50,649,000|— 1,981,000'+ 2,060.000 
19,783,000° 21,314,000! 20,742,000 - 1,531,000.— 959,000 


|Last Week. Last Year. 
£ & 
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ee 


Argentines naturally showed much 


NATIONAL BANE OF BELGIOM. 
























































































‘Ber. @ 7] Sev. 6, eo. | CC 
and the future of the market depended upon foreign withdrawals bidet age. | 7 |Uset Week! Lest Yous, 
which were expected. On the Stock Exchange business Was | Coin and bullion .. .........| 4,618,000; 4,739,000 4,094,000 — 121,900 + secnee 
depressed for a time, but after a panic which occurred on the Vienna | Discounts, &. «0.0... | 13,116,000) 13,446,000 13,360,100 - 330,000 - 244,999 
Bourse had subsided, there was some recovery in quotations. Owed LIaBILITIBS, ‘ = pas = 

The following figures from the official returns show the amount paeageaaoinan sn sree oe ee * pena + pred 
ef bills and cheques cleared at the Bankers’ clearing-house, ee sisseeaesiageret dee taiarhesaatasieetenapdenhwsitincecinicsninis ny, SE 
Special days are given separatcly, together with the total in- NETHERLANDS BANK. 
crease or decrease to date in each case :— 

rae " Nov.12,; Nov.5, | Nov.14,; 4) 

000’s omitted.) | “102. "| 1892." | 1501." (Last Week! Last Year, 

Weeks Stock Excnange “Fourths” of the | goj ore. i.2 | «6 £ e. \- se 

| otal. | Consols Pay Days. | n and bullion—Gold ...' 8,151,009) 8,167.40) 3,558,006 — 16,000\- 407 
Ending. | | Pay Days. yMeys.| Month. - Silver..| 6.9€3,00.) 6,955,000) 6,264,900 + 5000+ eosom 
mete Sees Discount and advances ..,| 9,154,000, 9,024,000, 9,096,000 + 130,000+ 58, 
— i” 'J14Ap28 48,085 | Date | enpea, ‘Mor 4| ontes ee ees | = 
Wve, |NOV. 9) Wes, ° , Notes in circulation +) 16,681,000, 16,806,000 17,090,000 - 125,000 — 409,000 
JIn6toAu24 4,273,963, May 12 42,863, Dec. 1 23,768, Dec. ¢@ 19,301 i re \ ’ 512. 400° y 
$1 ...... 111,969, 27 46,785, | 1892, | 1392. | Ee! ee eee Ae ee + 
Sept. 7 109,424, June 15 46,149, |\Jan, 6) 22,611, Jan. 4) 25,776, 
’ 92,289, 30° = 48,203, Feb. 2) 22,805, Feb. 4! 19,968, NEW YORE ASSOCIATED BANKS, 
125,468, July 14 36,635, Mar. 1/ 24,440, Mar. 4 19,507, 
. 97,497, A 28 =: 36,533, _ 4, 22,306, — 4) 22,016, | Nov. 12, | Nov.5, ; Nov.14,; | 
ct 152,193, Aug. 12 26,241, May 6 21,075, May 4| 19,326, 892. 1892. 1891. t Week. 
103,408, 31 36,955, June 1| 28'153, June 4 19,037, ASsEIs. = £ £ ian £ wk) Lach Fens. 
137,100, Sept. 15 36,443, July 4) 28,551, July 4 — 20,125, | Specie .o...cecsssscesessereeseee] 15,020,000! 14,740,000 16,800,000 + 280,000 — 1,780,000 
Me MER TTT, Ook, ia) SRRRn mE SSE EES BME. f) SES, | Lagel t0m0 tS. ---cscceresnnee | 8,088,000} | &,594,000, 5,920,00L,— 5.6.00) + 2°168,000 
Nov. : 177, Oct. 3,626, Sep’ 3, ept. Loan w.., $9,192,000; 89,804,000 81,700,000 -- 612, 7,492 
110,004, 28 45,168, Oct. 3 24,323, Oct. 4 22,161, is nn nga Bala pre Seen SS ee 
135,756, Nov. 16 46,500, Nov. 3, 22,070, Nov. 4 19,591, | Circulation .......:.s+sese0ee 1,120,000] 1,140,900 1,009,200 — 20.000 + 120,000 
eer — —— ayer eae OO ieaesla eesereee| 90,322,006) 91,163, 3,280,000 — 846,00 + 6, 
Total, 1892...| 5,097,754, ... 888,883, | ., | 266546, | 252,630, ee meee oa pe ae ame : ‘ae 
dg.|> oa Re E cle otes) 108,000) 23,334, 22,720, —- 226, + § 
ONotat 1h | 78,080,713 a 924,267, | ws mpm,) . | 2006, | Loci sees... .....-) 22,580,000) 22,792,000) 20,845,000 — 212,000 + 1,735,000 
Inc.orDec. | — 347,959, 1. (- 35,984,| ww. |— 24493, 4. | — 13,734, | Excess of actual reserve...) 528,000! 542,000 1,575,000 — 14,000 - 1,347,000 
in 1892, f= 58% .. ‘= 39% | [= 84% sie I SEE. | nance orereeenneneneoregveneontpetinen eepeienemnenomsarnnneenerainninerngei interna re PE 
Gross total -—_—_ SS ee In the above tables the reiche mark is converted at 18; the Austrian florin at 
—s.* oo eee eee oe | por oe oe 28; the Dutch florin at 1s 8d; and the iranc, lire, and peseta at 25 per £1. 
ee) by , ’ eee ’ * ! eee 58,598, eee | 239, ic ri i English 4 r dollar, 
ae) 953,542, 342,140, on | 43,791, ie - 24.606 American currency is reduced into English money at 4s pe 
_in1891... J) =12°2 % e2iezy' .. wlS8%  .. = 88Z ; : . 
* The “Fourth” fell on Sundav. Discount and Loan a opened — a es 
eT ; inactive tone in the discount and loan market at the 

The following is the Manchester Bankers’ Clearing :— i : . 

beginning of the week, and there was a further slight 
“ 1891. vm 1899. fall in rates in the case of both discounts and loans. Very 
£ £ r ‘ w required in connection with the Stock 

| El few new loans were requir d 
8 iin a. —— Exchange settlement, and the rates charged by bankers and 

ecrease in 1S91 ..... ..0. 3, ‘9 per cent. ° 

ames) aed 1891, brokers for the fortnight were the same as on the last occa- 
£ £ ° 9 A . ss 
Forty-five weeks ended Nov. 5 s.sssssssseon 134,714,878 s..... 140,123,853 sion, namely, 2 to 2} per cent. The dectine in rates con 
Week ended Nov. 12 .......s00 846,373 3,251,953 tinued until Wednesday, and meantime the foreign exchanges 
Total, 46 WeekS .........cscecssesceseoee santas 137,662,251 ......... 148,405,836 were moving steadily against us. On that day, however, 


a recovery was brought about, partly by the borrowing 
ef the Bank in the open market to reduce the superabundant 
supplies. The discount rate for best three months’ paper, 
which had fallen from 23 per cent.—last Friday's quotation 
—to 2} per cent., recovered to 2}-} per cent., and it has since 
been hardening, until to-day it has reached 23 per cent., thus 
closing at the same level as last Friday. Day-to-day money 


nd with the corre- 


Comparative Increase 














po cer rates also advancedon Wednesday, after a continuous decline 
Last Week. Last Year. | byt this was partly due to that day being Stock Exchange 
“a eee pay day, and the rates have given way somewhat since. 


+ 109,000! + 13,935,006 
+  84,0C0/+ 850,000 

.. (+ 3,000 
- 261,000 — 7,675,000 
—  108,900/+ 8,471,000 
+ 410,000)+ 2,330,000 
- 805,000 — 4,512,000 


The efflux of gold during the week ended Wednesday, in 
spite of the threatening movement of the foreign exchanges, 
only amounted to £20,000; but more has gone since, 
and it seems probable that the metal may soon be 
in greater demand for foreign shipment. The im- 
ternal demand for money is small, and during the week 
£257,000 in notes and £310,000 in gold was returned from 
circulation, making a net increase in the reserve of 
£547,000. Itisprobablethat this movement will be maintained 
as the contraction in the internal circulation will, in the 
ordinary course of things, continue into next month. 
The other principal movements shown in the Bank return 
are a decrease of £682,000 and of £912,000 in the private 
securities and private deposits respectively, and a decrease 
of £800,000 in the Government securities ; these movements 
being due partly to the Bank’s borrowing in the market, and 
partly to the repayment by the Treasury of deficiency 
advances. 





|Last Week. Last Year. 
2 | £ 
- 630,000! - 2,586,000 
- 1,804,000,+ 3,649,000 
| 





| ! 


—  33,000|+ 5,648,000 
- 8,000|+ 99,000 
> 67,000 )+ 8,455,000 


- 414,000'- 414,000 





Last 
Frid.| Sat. | Mon. | Tues. | Wed. {Ture Today 


—— | 








se 

















Nov. 12, , Nov.6, Oct, 29, 7 Oct. 22, oh Se | sis ie 
1892. 1892. | 1892, Last Wee { } 3 
Assets. £ £ Pet oe é toro SB POF OF 
GONE seses sereeseersesee veveeeeee | 7,611,090) 7,611,000} 7,611,000 7,611,000' _... Market rates of discount :— \, , ‘on «fe 
DENG cssictvdesenndncievnecs ++» | 6,208,000) 4,994,000} 5,071,000) 5,023,000'+ 109,000 60 days’ bankers’ drafts .......00/2%¢ (2% (|22 —:26 i 1 2 
Foreign correspondents... 2,060,000) 2,039,000} 2,014,000, 2,069,000\+ 21,000 B Othe BO. nvnveses weererioer jt 2k i34 Sele 13 
Loans and discounts ...... 13,228,000' 13,216,0u0| 13,143,006) 13,:07,000'+ 12,000 ee i2t st 27% of 32 
Spanish 4 % are 17,493,000) 17,493,000) 17,493,000; 17,493,000; _... 6 months’ do........ ve |2 24 (2h 2S h ok 2 1 
ay bills, obligations, > Loans :—Day to day fl (2 1b} 3! : it 4a 2h 
opp 952,000) 9,647,000 9,666,000! 9,781,000) + 805,000 | SHOFt ........s0rsereeereeees init “—_ 3 ile ite 3 2 2 22 2h 
Circula: — f Fortnight (at last Settlement)...\2 25 (2 24/2 2 4 i i} 
be _ a gee 35,785,000) 35,719,000 35,856,000 85,501,000, + 66,000 it allowances :—Banks 1 1 itt 
— carseat | nt houses at call ; um i tb eg 
BOCOUNED nrevererrseeves vevee | 16,771,000/ 26,710,000! 27,053,000: 16,989,000 + 61,000 ! AB MAKICE oo... .eecessesseseecererseee 1 1 1g ld 


Ne 
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The following is a comparison with previous weeks :— 








_"T a. 








z e Bank Bills. Trade Bills. * 
°o | 
gS 8 Months. /4 ae Months.|3 Months. 4 Months.|6 Months 
wi x % % mx | & % 
1992. 
. 19. 1 1 2 1h 2% | 13 02 | 2 
i 2... ; 4 | 1 3 2 $ 4 9 | 24 
Sept. 2. a 2 2 (ue | he 
9. Sts | 2% 1, 2 | 12 2 | % 
*.. 1 | 14 | 2 1 3/13 2) & 
23... 1} i | 2 % 64! 8 | a 3 
30... 1 ] :s 14 qd 13 2 | & 3 
Oct. 7...| | 1 | 14 | 26 1h 62!) 8 8} hg 
14...) 4 Bo | ocd | 23 14 2 % 8] 2 
21..| a1 2 | 2 24 3% 60 COL | , 
98...| 14 24 | 28 2 23.3 23°03 | «84 34 
Nov, 4...| 1 3) 28 | 3 3 3 | 3h | 3h 
| 14 3 | 28 2 2 83 | 2 3 | 8 8 
18... 14 4/2 | 24 2 3/1 23 #3 | § 38 | 8s 3 


~® These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

After closing with an advance at the end of last week 
silver was depressed on Monday by American sales, bars being 

uoted at 384d, and Mexican dollars at 37{d. On Tuesday 
there was a decline of 4, but this was recovered again on 
Thursday. To-day, Friday, there has been no change, and 
quotations are therefore still 38f and 37% respectively. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 11}d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 11?d per oz standard; Spanish doubloons, 
73s 11¥d per oz ; United States gold coin, 76s 64d per oz; German 
gold coin, 76s 63d per oz. 

Silver—Bar silver, fine, 38Zd per oz standard; bar silver, 
containing 5 grs goid, 393d per oz standard ; cake silver, 41}3d per 
oz; Mexican dollars, 37gd. Quicksilver, £6 10s, 3 per cent. 
discount. 

The India Council have sold the following drafts since 
last Thursday :— 


Rs. 

Friday .. 900,000in bills on Bombay, at. ......0.4..... ? s 

» _ «« 100,000 in bills on Madras, at ........0000..0-0. pls 2tid per rupee 
Wednesday ... 2,640,000 in bills on Calcutta, at..... sess... ls 2 13-16d per rupee, 

. .. 544,000 in bills on Bombay at et about 18 %, and 

es ... 816,000 in bills on Madras, at.............0..0. above in full. 

” +» 91,000 in bills on Bombay, at ............0. 

” .» 28,000 in bills on Madras, at ............... is 24d per rupee 

a .» $1,500 in bills on Calcutta, at ......... 0... 


100,000 in transfers on Madras, at ......... Is 2 29-32d 
239,500 in bills on Calcutta, at .... . 1s 24d per rupee 
a »» $4,100 in bills on Calcutta, at .... ls 2,3d per rupee 
Friday +» 29,000 in bills on Calcutta at ............0. 1s 215-l6d per rupee 
The remittances for Rs.44,00,000 sold during the week 

ended Tuesday produced £272,878, while the bills and 
transfers for Rs.16,04,25,438 disposed of between April 1 and 
that day realised £10,119,345. 

the discount quotations current in the chief continental 
cities are as follows : 


” eee 
Thursday .., 





Bank Open , Bank Open 
Rate. Market. | Rate Market. 
Pari he ~ \e % % 
Oris ........ 24Mayl9, 92] 21 ; Vienna......... 4 Jan. 13, 92] 3% 
Berlin ......... 4 Oct. 28, '92] 23 | Genoa ......... 54 Sept. 2,91} 33 
Hamburg......40ct. 92] 2} | St. Petersburg 54 Dec., ’89] 4 
Frankfort...... 4 Oct. 92; 23 | Madrid......... 5 Jan. 28, ’92] 44 


Amsterdam ...24 May 24, 92] 24 Lisbon ......6Jan. 15, ’91]6 to 64 
russels .... 24 May ’92] 1} Copenhagen... 4 Jan. 28, 92] 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money)3 Melbourne ...... 73toS 9 
Ditto (enaorsed bills) ..5 to 54 | Sydney & Adclaide7to8 9 
Calcutta, Bank min. ..3 
Bombay, Bnk min. ....3 


—_____ LONDON COURSK OF EXCHANGE. 


| Price Negotiated 5n Change. 




















On, — 
Nov. 15. | Noy. 17. 
Se ctteereertscereeeecenememegeenmenenenenmmneiummnemesn ' 
Ce a ee Cope en a eee 
ae nee 124 25 18} | 25 12 25 183 
I Sesebenoncancceee Sly 25 37 } Se 8 Hi 
ei 1g 12 13! i 
ee foe th at is af | 12 8k 12 3% 
Remaigess*steeeeeeosseccceccscurcnneenecees 19051 255 || GLO 862 55 
eel htasdeaieccsccscdescunciuane - 20 51 29 55 || 20 50 20 55 
Ri ciinsstinescrandinguen 2051 255 || 2050 20 55 
yome Be BONG scsiasibeecocapnentia ” {12 alg 1215 {} 12 11g 12 15 
ne aeersenserseenseennneqeemeners » «=| 2H BIg «25 36g h 25 Bld 25 364 
ION octcreenrrenseoreoet | « | Se ies 
Madrid, ee tesinctiniihnndse’ «ty 2635 2640 || 26 32h 26 374 
Leb” Barcelona, 80.0.0... 1 oe 408 = 40h || 408 0} 
PERE, t<sclsbceiessssnlsiroresesesciueeeses] op 41 41] ste AE 
—____ FOREIGN RATES OF EXCHANGE ON LONDON. 
} ! 
Latest! Rates of | | {Latest Rates of | 
Dates. Exchange, | Usance. Dates. |Exchange.| 088008. 
Paris ............ | | 257144 |Cheques!| Rio Janeiro...|Novl7) 133d |90dysst 
! Amsterdam .. | | 1206$ | Short. | Buenos Ayres\Novi4) 47 90 dyest 
outa eeeesnenens 20°34 » | DoPm.onGid— 18) 179 ne 
| no - 20245 | 8 mos. | Montevideo...'Oct.19} 51°75 |90dys 
Proapure 20°24 » | Melbourne ('— 10 peg (60 dys et 
a 20°85 | Short, | Sydney......4 \— 10} }# {PIE 
8t. Pe 119°80 . oe | Adelaide ...(|— 10 | ” 
New York 100'90 | 8 mos. | Calcutta ...... \Novi8 at } ere 
Lisboa” 4°35§ |60dys sc} Bombay ...... \- 18) 1/24; J\ vste 
Cons Oca 4 200 | sight |isuancnales:|- 1s] 3109 | 
scennbae | ri 232 | SMADZDAL ..cc00 - ” 
Constantin ple Oct. 6! 110-00 | Sateen. ‘Yokohama ...| ... ove ” 


| The following are the standards for gold points of the 


principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 

25. p. mille forus. | 20.52—5 per mille for us. | 4.89 —§ per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

26.1 P. mille agnst us | 20.838—5 p. mille agnst ut. | 4.827—Sp. mille agnet us 


The latest exchanges are :— 


French “ cheque ” exchange 25f 144¢,* or 3% per mille agst. us. 
German short exchange.... 20m 34pf, or 44 per milleagst. us, 


New York exchange +. 
“Cable comedian } $4.871, or 14 per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The arrangement of the nineteen-day account of course 
monopolised some of the attention of the market at the 
beginning of the week, but, on the whole, business has been 
satisfactorily maintained. Home Railways have been dull 
and without much feature, but they have been firm. European 
Government securities were rather depressed early in the 
week, owing to the unsatisfactory condition of the Paris 
Bourse, which was affected by the disturbance in domestic 
politics, and by the decision arrived at to prosecute M. de 
Lesseps, with which matter we deal in another column. 
The Paris Bourse, however, recovered its tone in the latter 
part of the week, and business in the Foreign department 
assumed a much stronger tone. The course of American 
Railroad quotations has been irregular, but the Mining mur- 
ket, inspite of some realisations just after the settlement, 
has been again active and firm. 


Home and Colonial Government Securities—The Funds 
have been quiet during the week, but on the whole firm, and 
there is a slight advance to record since last Friday, Consols 
for money being } higher, and for the December account 
*; higher. Indian Government securities have also been well 
supported, but Rupee Paper shuws no improvement, the 
price of silver closing at the same level as last week, after 
having been lower. The movements in Colonial Govern- 
ment securities have been irregular, but only slight. There 
have been repeated rumours as to the issue of a loan by the 
Queensland Government, and this has depressed the stocks 
of that colony. Western Australia has come upon the 
London market during the week, and we refer to the issue 
elsewhere. 


Me 
| —— es CLOSING Prices | 2 4 
| Last IZé2 
Friday Sat. a” 


| 
| Mon. | = Wed. Thurs. 'To-day| 
. _— 

















Cons. 2? % until 1903, 
then 24 %, red. 192397 397 397 4 974 i 974 } 97 io 4+ 4} 
Doacct. Dec. 1.97} 4978 4976 §97$ $978 497 974 At 

red. 1905.........:9941004 9941004 9941004 9941004 9951004 9941004 9941005 ... 

red. 1905..........953 6595} 6,957 €496 96 96 96 + 

Local Loans 3 % Stk.'103} 4 10%} 4 1034 4 1034 4 /103} 4 103} 4 |103) 4 |... 

Excheq. Bills, June ...2/d 3/p2/d 3/p2/d 3/p2/d 3/p2/d 3/p 2/d 3/p 2/4 3/p)... 

Bank Stock ............/341 4 342 4 342 4 /342 4 342 4 342 4 (342 4 [+ 

India 34 % red., 1931, 107} 84 107} $}.107} 84 108 413 } US 4108 b+ 
Do 3% red.,1948....97 497 497 $974 3974 97 «397k 48 + 

Do Rupee Enfaced|65 6 65 6 65 6 (65 6 65 6 (65 65 6G |... 

a 61 361 361 3#l 861 361 3/61 8 a 


Met. Cons. 34 % ..... j112 13 112 13 lie 13 ‘os 13 - 1s jas 13 as 13 [eee ove 
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British Railways——The Home Railway department has 
been almost entirely without incident, except for the sharp 
movements in Brighton “A” stock, and the talk as to the 
attempts of Mr Spens to bring about an amalgamation 
between the other two Southern lines. But although with- 
out incident, the market has been firm on the whole. 
The limited extent of the business has been in some 
measure due to the settlement, which absorbed atten- 
tion during the first part of the week. In the Home 
Railway department the account to be arranged was 
somewhat heavier than has been the case for some time 
past. The principal continuation rates were as follows :— 
Brighton Deferred and Great Western, 4 back to even; 
Caledonian Deferred, 1-32 to 3-32; Chatham, 3d to 9d; 
Chatham Preference, Hull and Barnsley, Metropolitan, 
Metropolitan District, Midland, and North-Western, even to 
icon. ; Great Eastern, } to 4 back ; Sheffield Deferred, 1s to 
2s; North British, South-Eastern Deferred, }; to rs; and 
North-Eastern, +; back to +; contango. 
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—————— 
the country. The rumour seemed unlikely, and was 
authoritatively denied a day or two after it was set afloat. 
The principal continuation rates amongst Foreign Govern- 




































































Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 































































: “Makingup”| ment securities at the settlement were as follows -— 
7—Closing Prices-~ Rise Prices, Argenti 18 ee : ‘ : ‘ 
Lat Week. Today. or Fall. Noy.16. Oot 26. gentine 1886, Chilian 1836, Hungarian Gold, and Italian, 
Caledonian .....cssesseeseeseeesesseesee MGR Hove 1168 17k wee fone 1164... 1174 | 1 to 3; Argentine Funded. Brazili Mex; 
EE eS aes ee : ? ge unded, brazilian 1889, Mexican, Peru- 
Great Northern Def.............00000 62 3 ... 626 34... + .. 62}... €33 | vian Debe , . —_ Te ; 
aha... ae foe 2. + ; ves 1684. 1654 | aie nture, and Egyptian Serip and do Daira, 2 to 4; 
Ball end BRCM cscccscein cscs OM 6 ws BE 6 nw a BH oe o Unified, even to 1; Cedulas, Ecuador, Uruguay, and 
Lancashire and vatntite . ssnensile oe s a oa . wo + ‘ os BOM. a. -. Venezuela, 3 to 5; Silachets ied tees thn) & be ’ 
4) London, brighton, &., “A” ...... a ae oo ov BOLO: s _ ”™ ’ an ¢ reeK 51, 5 back to even; 
it} London, Chatham, and Dover ... 16§ 174 ... 162 17} ... ... ... 10 17 we 17% : So ‘ a. 7 
Ditto Arbitration Preference .. 106, 4. 058 6  — 4 = 108 ~ 1074 “4 1884 “4 — even to 2; Greek 4 per Cents, 2 to3; 
li] London and North-Western ...... mes 3m 68. 4 OE ee eruvian Deferr > 4 r. . 
Hl London and South-Western «.... 174 6 18 Bw +k = ae vet 2h to 3h ed and do Preferred, 4 to 5: Turkish, 
4| Mnchstr., Shffild. & Lincoloshire 69 71 ... 69 71 4. ww ww» OOF . 69 | 22 5. 
 E—=e _ ae eneaety EE Se EE Pere ee . : . 
Metropolitan Consolidated......... 884 7... 889 Of... + 4 .. 883 .. 88h The following are the latest closing prices, &c., of some of 
Metropolitan District ............. 20} 2... 20h 3). + 4 .. 2... 30 | the leading stocks -—— 
Midland sxe nnecneteesenneen 1554 64 ‘ = .- + ‘ ei - «Making up” 
North British Ordinary ............ 4 » 87% 8%... + « Ben oe ie . ‘ ; 
Ditto 3 % Preferred... 0.0.0. 684  § est 9. + £ .. 68h. 68h Last Week an ek. Se a 
North-Eastern—Consols ............ 155g. 1558 + OG... 1542 «. 156 | Argentine 5%. 1896-7 ............... ast. mast. + kt. Ss ee 
North Staffordshire .............00 o 1238) 5 tf 128 5 lw Cw DK we DOME Ditto 1891 Funaivg .............. 694 70h. 71 2 1. + it oe a 7 
@outh-Eastern “A” weesescre THR Be THB Bie tk ee ThE we 758 ae asian Cedulas B ... B13 2}... S23Sixd........ .. 32. 8l 
razilian 44 % Gold ............ . 84 6 84 6 85 85 
RAILWAY TRAFFIC RECEIPTS. Do 4% Bonds. 1889 _*. woe sees vee Boe 
The traffic receipts on the principal railways of the United | Chilian 45% Gold Lown’... a o <2 ” aoe 
Kingdom for the week ending Nov. 13 are subjoined, together "Eck Geen Debt ......... 985 ax. O88 $..+ fo. 88 .. 208 
with the increase or decrease in receipts and the mileage in opera- | prench 3% ee a 2 = oe 8 om 2 
tion as compared with the corresponding week in 1891. The| Ditto 4s, 188300000" 105, nok ad ot 8 
Scotch railways are given separately, since their aggregate receipts oaes SX ISSL oe. .sseesessseeeerees 67h 8h. 66h Th... — 1 .. 68 655 
are calculated from the 1st August instead of from lst July, oe oa Rentes ...... = | oe 95H 6 ou + Fn 95). OH 
as in the case of the English and Irish railways. Peruvian Corporation 6% Bonda $24 3 oat 3 ° : : = 7 . oat 
The increase of £7,832 for the week on the English and Irish | Portuguese 3% oes °F 5 Oh ; — a a 
lines is equal to 0°65 per cent., the mileage being 14,063} as com- —o es tereesee eo eceeeee O88 Th OTF boat F  O7h 065 
pared with 13,9864 in the corresponding week of last year, while the Turkish, Tribute Lou ap 7. 7 : oe BS He te ve 1 oe 
increase of £3,118 on the Scotch lines is equal to 2:14 per cent., on | Dirto New 4%... So ee ae St. 924 3 ea ee 
a mileage of 2,266}, against 2,229. ; cone ; Co Fesssnssnescssonee 2g 2h 2. 2G 2. — re BE 2 
The aggregate totals show on the English and Irish lines an in Vous a ee 4 Be BS AO BE ee woes me 
crease of £36,329 equal to 0°14 per cent., and on the Scotch lines an pene resces ees SF, Oy SE ee Se oe 


increase of £41,266, equal to 1°69 per cent., as compared with the 
corresponding period of 1891. 


Amerjcan Railroad .—-At the opening of the marketin 
the beginning of the week, there was a general advance in 
American Railroad shares on this side, but when New York 


| Half-Year'sAggre-; 
|Week’s Receipts.| gate Receipts. | 

















med Seen Miles Open. | commenced business Wall Street sold rather heavily, and the 

| Total. be | Total. Decrvase,| 1892 | 1991. position as the week grew older developed into one of irregu- 

—oo ———— | ——, ——— | larity and uncertainty, arbitrage transactions becoming very 

Great ooo ne ed ae = a rere + soane 1,142} 1,1493 | frequent, owing to the different views of the position taken by 

ion aT s0000'2. 8.440 $876510 Me ot et | the two markets—views which were constantly changing on 

Lancashire and Yorkehire...| $1695 + 2.3, 1.71486 - 15.471, ‘627, ‘627 | both sides. The continuation rates in the American market 
London and Brighton......... | 43,599'— 675 1,098,523 + 7,915 4763 476 


London, Chatham, & Dover! 23,357) t 48 62y,8u2— 12,413 1854 180 
London and North-Western, 214,501'— 1,679 4,550,290 4+ =?,043 1,887 | 1,8894 
London and South-Western| 57,834'+ 2,468, 1,451,604 + 17,513, S94) 8854 
Manchester, Sheff, & Lincin| 50,32 + 2,204, 979,089 + 24,378, 321g 204 
BMetrOONGAR ........5.-s0revrerces | 14328'+ 233) 270,131 + 873; 5.2) 85 
Metropolitan District......... ) 84094 215 153,315 + ge 13 13 
SURI wiskossassavencese eared 177,979'+ 3,466 3,674,836 — 24,236' 1,800} 1,300} 
North-Eastern .............0002.| 134,897'4- 3,354, 2,752,756 - 1,679 1,678 , 1,678 


at the settlement were quoted at from 2} to 3 per cent. 
generally. Philadelphia and Reading securities have 
attracted a good deal of attention. The hearing of 
the suits against the coal deal has been postponed 
until next Friday, and there are some who say the pro- 


North Staffordshire............ 15,322'— 488) 2889144 2,353 819 812 : ; 3 however. 
ee | $6365'+ 81! 967053 4 1639, 42 4253 ceedings will be dropped altogether. Although, ’ 
irish LINES. ‘ 


its legal outlook is thus stated to be brighter, the com- 
bination has a natural difficulty to contend against in 
the abnormally large stocks of coal which are accumulating 
and awaiting purchasers. There are many, too, who do not 
agree with the policy of its New England Extension, to 
which we recently referred, and this has led to some selling. 
The market is looking forward to the publication of the 
Atchison repert, which is announced for the first week in 
December, and which Mr Reinhart is reported to have said 
will be “of an excellent character.” There have been further 
reports as to new pools and combinations as regards not 
only the Western, butjalso the Trunk lines, but these have not, 
this time, affected prices much, and quotations are generally 


lower than last Friday. The higher class bonds in the 
American railroad department have now become very 
scarce. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


Great Northern................| 18,813,— 418) 292,268 + 736 487 «487 
Great Southernand Western) 14,559,— 1,109, 324,46: — bu 630 622 
Midland Great Western ..... 10,056 + liz, 191,787 — 8,781) 458 441 
| fe | 

Total...............,4,212,862 4+ 7,832 26,537,504 + 36,329. 14,0634 13,9864 

Scorcu Links, ee oe weenie 
Caledonian .........ccccereece-| 61,915/4+ 1,014; 1,033,219 + 5,649) 7944 794: 
Glasgow and South-Western) 23,418 + 755, 404,594 + 16,57 884 847 
North British..........0.00.0000+ 63,785) + 1,349, 1,038,333 + 19,043 1,087} 1,087 



































Total... 149,121 + 8118 2.476.226 + 41,266 2.266}! 2.229 


Foreign Government Securities.—The European Govern- 
ment stocks have been neglected this week, and show no 
changes of importance, the principal variations being for 
the most§part only fractiona]. There is a fall of a point, how- 
ever, in Greek Fives, and at one time the Paris Bourse was 
extremely weak. Berlin has shown a predilection for sup- 
porting Italian Rentes. South American securities have, 
however, again received most attention. The premium on 
gold at Buenos Ayres has dipped below 200 per cent. for the 
first time since the heavy depreciation of paper set in, and 





“* Making up” 
° = “L: ° ~ Masi ‘ Prices. 
is now quoted at 179 per cent. This has led to a considerable Last Woot Todag. on Fall. Nov.14. Oct. 3. 
activity and advance in prices, although the movements have SS nr a oo a fo; 60 
. n e SS ne erecceecsecses on, © eee tl ad vee 
by no means been regular. It will be remembered that last | Central Pacific Shar-s verge 29} », oe 28 : ae i i 298 . = 
: : Caicego Mil. & St. Paul, C. Stoce 83} we - oe ~ Ww 
week the Uruguay issues were considerably depressed | HenckanaRioGranse,Ord.Shrs ist 3. 178 i ~ 8 172 
because of the reported engagements into which the (Govern- Do Preferred Shares............... 554 + ioe SO 4 e 


piss 
we 
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ment was entering to secure new loans on onerous terms. 
All considerations of financial instability, however, have this 
week been thrown to the winds, and prices have been 
forced up on the understanding that the price of 40 
has been offered for the Uruguay stock comprised in 
the Baring estate, and that the offer has been refused. 
Chilian stock has recovered the fall which took place just at 
the end of last week and the beginning of this, on an un- 
founded rumour that another revolution had broken out in 


Lake Shore and Michigan S.Shrs, 13874 84 . 136 
Louisville and Nashviile, C. Stk. 728 « wa ins 
New York Central Shares ......... 1145 154 .. 114 15 
New York, L. E. & West.,Od.Shrs 279 8 ... 27 hs ae 
Ditto 6 %, Second Consol. Mort. 1004 10} ... 1065 7 
N.Y., Ontario, & West. Reg. Sbra. 24 3... 204 
N.Y., Penn., & Ohio, 7% Ist Mort, 33 
Norfolk & Western, Preferred ... 41g & . 2... 
Northern Pacific, Preferred ...... 524 3 ... 63 
Ohio & Mississippi, Ord. Shares.. 23f 4}... 234 4 » ~ ae 
Pennsylvania R. R., $50 Shares. 6] 72 .. = f _ ii ~ is 
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Illinois Centra! Shares ........ ..... 106 7 ... 1054 $} . / 
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Philadelphia & Reading $50Shrs. 294 30) . alg» 4 

Union Pacific, Shares ..........0. 418 gs. fk ae 

Wabash, St Louis, &c..Pref.Shre. 27} 8}... 264 2 o- a 
Ditto 6 %, General Mort. Certs. 42); .  ... 41h .- 
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Foreien and Colonial Railways. —In the latter part of | 
the week there was a sharp rise fn the securities of the 
Canadian lines, and especially in Grand Trunks, on the 
report that the two companies had arrived at certain pooling 
arrangements. At the settlement the continuation rate on 
Grand Trunk Ordinary was 3d to 6d; on the First Pre- 
ference, y; to 3; Second Preference, 1s to 2s; Third 
Preference 3d to 9d; and on the Guaranteed, ;'; to 1’. 
There has not been much movement in Mexican Rails ; but 
most South American descriptions have been very firm, and 
like the Government securities, show advance. 


The following shows the nct movement on the week in 


some of the principai issues :— 
‘*Making up” 






~—Closing Prices- Rise Prices. 
Last Week. To-dav. or Fall. Nov. 14. Oct.26. 
Buenos Ayres and Rosario Ord... 80 2 .. 82 4 .. + 2 .. 80 .. 79 
Canadian Pacific, Shares aS | ,. a. oe Be: OD ae. SS 
Central Argentine......... ug ET GE) ine Ee eek ese ven see Tih cn. OO 
East Argentine ..... - 8 , a ee ee 364... 35 
Grand Trunk of Canada, Ord. ... &3 9 un. Ore Aye Hf ee Shoe 88 
Ditto, First Preference............ 2. $.+ 18... 59 .. SB? 
Ditto, Second Preference ...... 383 9)... 40 but 18... DB 1. B85 
Ditto, Third Preference ......... = a ae ae eee 
Mexican Railway, Ordinary ..... 22 — oe ee 224... 224 
Ditto, First Preference ......... Gee DB. ven BR GEM ac. are, wo: ose SBE... «SI 
Ditto, Second Preference ...... 40 3... 413 3 . + 1 we 40%... 40 


Mining and Miscellaneous.—Considering the activity 
that has ruled in the Mining market during the past few 
weeks, it is not surprising that the settlement was much 
heavier than for some time past. There were a few 
realisations, which led to depression at times during the week, 
but on the whole the market has got well over the settle- 
ment, and has resumed, at least in part, its activity. Nothing 
very worthy of note has occurred in the Miscellaneous de- 
partment. It is stated that the Permanent Nitrate Com- 
mittee has received official advice of the completion of 
arrangements for a further artificial restriction of supply, 
the new agreement limiting the shipments in January and 
February, 1893. The Iquique Committee, it is said, estimate 
that the shipments to Europe wi!l in consequence be 70,000 
tons in January and the same quantity in February. Pro- 
vision has been made for the shipments to be increased by 
not exceeding 15,000 tons in all, should prices of ordinary 
nitrate rise above 9s 6d per cwt. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
* Making up” 


7—Closing Prices. _—iRise Prices. 
Angl : " Last Week. To-day. or Fall. Nov.i4. Oct 26. 
‘Aen American Telegraph, Ord. ae Oe SR. a! ee | 51 
De ee Ordinary diabeosteanrcnesketes ae... 2 ue Y « 17 
cess cacheavhsnaesaninoas 17ti i, SEE IS woe 17th oe 164 
imperial Ottoman Bank ..........0 sit if a ist 2... ~~ 13} . iste 
SORE EONWAYS occscces ccscsscccce LEE 18 co 1G Bic + 8 ce BE wee 188 
Primitiva Nitrate ..................... f ae mee Cia ae 5h 
Tinto Shares oo... eee l6rs te ». 16% % woe 168 15§ 


FORTHCOMING MEETINGS. 


_ The following meetings are to be held during the ensuing week :— 








Company. | Clase. | Date. Place and Time. 
ee eee al sunetiniien oma 
Antlo-Egyptian —_. ee (General ............ ez 22'Winchester House, at 3 

° one Land... . {General ............| 25|Winchester House, at 12 
) oom old Share ........,..., Ex-General ..... | 21) 
< _ Southern Land ++ |General ......00008. 21|Winchester House, at 2} 
Bonnie Dundes Gag |General ............ 21)Winchester House, at 2 
M ndee Gold ......... General ......00000 24 Cannon street Hotel, at 12 
Clerical pg ed totin, ae.) Ex-General dies 24 65 Old Broad street, at 24 
: rc. 9 , 
Dublin Distillers .....”.... General <.| __al|Winchestor Houre, at 12 


21; Winchester House, at 12 
21'Cannon street Hotel, at 12 
25 Milan, at 1 


ld Fields of South Africa/Ex-General .....| 
J an Mediterranean Rly....|\General ........... | 


Ohannesburg Waterworks |General 3 Wi 
; |General ...,.,..... 23,Winchester House, at 2 
am D'Or French Gold General ........... 25, Winchester House, at 12 
tin Silver ........... er 21 Winchester House, at 12 


aulo (Brazilian) RI iG eo 

Trust and loaner ee 0 cos AOMOTAL coc cecccnese! 
nada ...|Ex-G  ieeles 

aterford Cent. Ireland Rly. Geach. 


25 Cannon street Hotel, at 1 
247 Great Winchester st., at 2 
22. Cannon street Hotel, at 2 








Hotices and Reports. 


BENGAL RAILWAY COMPANIES. 
eh eneni AND NORTH-WESTERN.—The report states that the total 
19 roy of the joint undertaking for the half-year amount to 
189] ’ ne 9 against Rs. 19,05,857 for the corresponding half of 
ine this amount, the company’s share is Rs. 10,76,530, against 
of 1s bd »912 in 1891, which has been brought home at an exchange 
sletine seninst Is 43d last year. After certain adjustments and 
a 4 ig orward the balance from last accounts, the sum available 
vidend is £65,201. The directors recommend a dividend of £3 


momar the half-year free of Indian, but subject to English, 





THE ECONOMIST. 


this will absorb £64,350, leaving a sum of £851 to carr o August 4 have received advices that an ad referendum agreement 
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forward. The board have reason, the report states, to believe that 
the negotiations with the Secretary of State for completing the 
metre gauge connection with the Rohilkund-Kumaon and Rajpu- 
tana railways, which have been so long in progress, are likely to be 
terminated shortly in favour of the company. Pending the receipt 
of official intimation to this effect, the board have to postpone the 
question of raising additional capital. In the meantime, the funds 
immediately required have been provided by temporary loans. 
BUENOS AYRES WESTERN.—At an extraordinary general meeting 
resolutions were passed for increasing the capital of the company to 
£7,200,000 by the creation of 30,000 new shares of £10 each, to be 
called “5 per cent. preference shares,” altering in the articles of 
association the description of “leased lines guaranteed shares”’ to 
“44 per cent. guaranteed prefcrence shares,’ and for making an 
alteration in clause 11 of the articles of association. 
¢ CHATHAM AND SOUTH-EASTERN RAILWAYS.—Mr Spens has issued 4 
circular and memorandum to the shareholders of the South-Eastern 
Company as to the negotiations with the directors for amalgama- 
tion of the two lines. The latter goes into the detail of the possible 
savings per train mile which might be got from the economy 
ensuing upon the conduct of the two companies as one. Mr Spens’ 
conclusion is that, making allowance for higher rates and taxes 
levied on the two lines, the difference is still 4d a mile in favour of 
the Great Eastern, 34d in favour of the Brighton, and 24d in favour 
of the London and South-Western. At 4d the possible aggregate 
saving is estimated at £205.001 to be divided between the proprietors 
of the Chatham and the South-Eastern. The following are the 


figures :— 

Accounts to 30th Jung, 1892. 

Working Permanent Locomotive Other 

Expenses Expenditure Expenses Expenses 

Per Train Per Train Per Train Per Train 

Mile. Mile. Mile. Mile. 

s ad d d 8 d 
Great Eastern... 2 5°280 9:660 6°168 1 1°512 
L.and §. Westn. 2 8-880 ... 10°560 7224 1 3-096 
L., B., and S.C... 2 8-083 9°645 7440 1 3:008 
L., Chat.,aud D. 2 11°760 9°360 7-200 1 7:200 
South-Eastern... 3 0°240 9-576 7600 1 7-064 


Mr Spens announces that his ‘‘ committee intend to take steps to 
ascertain the views of the general body of shareholders, and if, as 
they fuily anticipate, they receive a support similar to that which 
has resulted from the appeal to the larger shareholders, they look 
forward with confidence to a successful termination to their work.” 

CHICAGO AND NORTH-WESTERN.—The company has declared a 
half-yearly dividend of 3 per cent. on the common, and a quarterly 
dividend of 1% per cent on the preferred. 

CHICAGO, ST PAUL, AND KANSAS CITY.—It is stated that a majo- 
rity of First Mortgage bondholders having accepted the plan of re- 
organisation recommended by the committee, consisting of Messrs 
John 8. Gilliat, M.P., Frederick Pennington, J.G. Sillem, and A. F. 
Wallace, the American directors met yesterday and declared the 
plan effective, so that no unnecessary delay may occur in the steps 
to be taken to make the cash (which is to be contributed by junior 
security holders) available for interest and dividends on the new 
Debenture and Preferred stock A for the half-year ending December 
31. The new trust deed secures the Preferred stock A as well as 
the Debenture stock, the present bonds being deposited in trust. 

GREAT INDIAN PENINSULA.—The accounts of the company for the 
half-year ended June 30 last having been passed by Government, 
the directors propose a dividend in January next on the capital 
stock at the rate of £1 2s 6d per cent., in addition to the guaranteed 
interest of the half-year. 

LEOPOLDINA.—At the bondholders’ meeting the proposals relating 
to the interest on the bonds of the company, and those bearing its 
guarantee, were agreed to. 

QUEENSLAND RAILWAYS.—It is stated that on June 30, 1892, 
there were 2,320 miles of railway lines open for traffic. The capital 
expended on open lines and those under construction has amounted 
to £16,700,981. The net revenue for 1891-2 shows an increase over 
the previous twelve months of £149,927. In 1890-1 train miles run 
were 3,770,977, and in !891-2 they were 3,966,120. The earnings 
per train mile in 1890-1 were 4s 97d, and in 1891-2 5s 39d. The 
expenses per train mile for same years were 38 5d and 3s 23d 
respectively, thus showing the net earnings per train mile for 1890-1 
ls 4¥d, and for 1891-2 2s 1d. The commissioners have increased 
the percentage of interest’on the gross capital expended by 15s 6d 
per cent. in 1891-2 over the previous year, and there is every pros- 
pect, it is stated, of a further increase in the current year. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 
June 30 last states that the gross receipts amounted to 5,003,414 
milreis, an increase of 1,278,636 milreis, or 34 1-3 per cent. over 
the corresponding period of the previous year. But for the pre- 
valence of yellow fever and other epidemics at Santos, which inter- 
fered with labour, and caused great difficulties and delays, the re- 
ceipts would, it is stated, have been still greater. The working 
expenses, owing to the great increase in wages in every depart- 
ment and the additional cost of stores, amounted to 2,599,035 
milreis, or nearly 52 per cent. of the gross receipts. The rate of 
exchange at which the company’s remittances were made during 
the half-year under review was exceedingly unfavourable and at 
one time fell to 1034, the lowest ever known, and resulted in a very 
considerable loss to the company. The accounts, after making 

allowance for the interest due on the debenture stock on July 1 and 
other liabilities, show an available balance of £110,419, out of 
which the directors propose a dividend for the half-year of 4 per 
cent., tax free, making 9 per cent. for the year; carrying forward, 
after payment of income-tax, the balance of £28 269. 

SANTA FE.—It is announced that the committee appointed on 
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BANK STATEMENTS. 


issue monthly or quarterly statements of accounts :— 


| | 








The following statement, continued from last week, shows the position at the end of October of banks which 


t 








| | Cash on | eal 
Liabili- | Deposit | Cash at | Discounts ,,. | 
| ties to | and Cur- | Miscel- oe ees ‘Call and Invest- | where er saad Toran 
| Share- rent Ac- | lemeous ems. || Bank of | Short | ments. | stated | > *» | laneous.| Asses, 
eaeers. ae: on aia et roar g., &e,| Notice. | separately, i 8 
| | | | ia er sa 7 | on Mees { 
cf eI £ | £ £ £ fii talons 5 £ | | £ £ 
London and County ...... 3,141,983, 34,434,616 2,922,241 40,498,840 | 3,579,633 2,637,358 8,904,132 12,451,936 9,525,541 3,400,240 40,498,840 
\ 
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has recently been entered into between the Santa Fé Government 
and the French Company, whereby it is proposed that all ques- 
tions pending in connection with the provincial railways, should 
be arranged by the handing over of the railways to the creditors, 
in perpetuity, together with certain bonds to be given as additional 
compensation. It is a special condition of this agreement that the 
French company shall arrange terms with the holders of the bonds 
of the Santa Fé Government, charged on the Western and Central 
Colonies Railways, and the Santa Fé and Reconquista Railway, for 
a settlement of their claims. The committee are advised that the 
general manager of the French company is about to sail for | 
Europe, to submit the scheme to the French bondholders, and to 
negotiate with the English bondholders. 

BANKING COMPANIES. 

COLONIAL OF NEW ZEALAND.—The report for the half-year ended | 
31st August last, presented to the proprietors at Dunedin on 28th 
September, showed an available total of £24,626, from which a 
dividend at the rate of 7 per cent. per annum was declared, £2,500 
added to reserve fund, and £8,126 carried forward. The paid-up capital 
is £400,000; reserve fund, £52,500; and notes in circulation, 
£123,008. The liabilities on deposits are £2,306,204, and on bills 
payable and other liabilities £809,843. On the credit side the bul- 
lion, coin, and cash balances amount to £387,146 ; Government 
securities and Government loans, &c. to £565,829 ; bills discounted, 
bills receivable, and all other debts due to the bank, £2,617,940 ; 
landed property and bank premises, &c., £121,456 ; besides head 
office at Dunedin, there are now 37 branches and agencies in New 
Zealand. 

ROYAL OF AUSTRALIA..-The accounts for the half-year ended 
September 30, 1892, show net profits, including £1,893 brought 
forward, amounting to £10,159. It was decided at the meeting to 
pay a dividend at the rate of 5 per cent. per annum, and to carry 
£2,659 forward. 

LACONS, YOUELL, AND CO. (GREAT YARMOUTH AND NORWICH).— 
The balance sheet made up to September 30, 1892, shows that the 
current and deposit accounts and notes issued were £377,434; 
customers’ loans and overdrawn current accounts, £265,580; bills 
discounted, £17,081; investments, £107,956; cash in hand at head 


office and branches, £35,935; and cash in hands of London agents, 
£28,720. 





ASSURANCE COMPANIES. 

LONDON LIFE ASSOCIATION.—At a special general meeting on the 
1€th inst., resolutions were passed having for their object :—‘ (1) 
a consolidation of the old deed of settlement, and (2) the introduc- 
tion of such amendments to the old rules as would bring the asso- 
ciation in touch with modern requirements, and facilitate the 
carrying on its business with success.” 

NORTHERN.—The directors have declared an interim dividend of 
£1 per share, being at the rate of 10 per cent., on account of the 
year 1892. 

MISCELLANEOUS COMPANIES. 

BELL’S ASBESTOS.— The company have removed to their new works 
and offices in the building erected by them in Southwark-street, 
and known as ‘“‘ Southwark Bridge House.” 

GREENOCK HARBOUR TRUST.—For the year ended September 5th 
the revenue of the trust was £64,668, which, with bank interest 
and amount brought forward, made the total receipts £81,364. Ex- 
penditure amounted to £24,660, and interest paid to £36,064, leaving 
a balance available for the half-year’s interest at Martinmas, 1892, 
of £20,640. Interest on the terminable debentures absorbs £194, 
on the “A” debenture stock at the rate of 3} per cent. per annum 
£6,642, and on the “‘ B”’ debenture stock at 2g per cent. per annum 
£13,784. This makes the interest for the whole year on the “ B” 
debentures 24 per cent. per annum. The committee state that 
the increased revenue arises almost wholly from a steady increase 
in the ordinary revenue derivable from dues on vessels and goods. 

HAMMOND'S BRADFORD BREWERY.—The report states that the 

profits tor the year, after providing for all bad and doubtful debts, 
careful maintenance, and repairs to plant and property, manager’s 
salary, directors’ and auditors’ fees, amount to £12,282, which, 
added to £1,159, the balance brought forward from last year, makes 
a total of £13,441. Deducting from this the sum paid for debenture 
interest, and dividend on the Six per Cent, Preference shares, for 
year ending September 30, 1892, there remains a balance of £4,179, 
which is sufficient to permit of a dividend of 5 per cent. on the 
ordinary shares, and to leave a balance of £1,010. The directors, 
however, regret that they are unable to recommend a dividend on 
the ordinary shares, and propose to deal with the balance as 
follows:—Preliminary expenses, £1,200; to reserve fund, £2,000; 
carried forward to next account, £979. 

IMPERIAL AND FOREIGN INVESTMENT AND AGENCY.—The Share- 
holders’ Defence Committee have issued the following circular :— 
“ The application against the old directors came on before Mr Justice 
Vaughan Williams on Saturday, the 12th of November last. After 
hearing the arguments his ordship said he had come to the conclu- 




















sion, although with some reluctance, that the summons must be 
dismissed. He said ‘with reluctance’ because he was compelled 
to construe the words used in article 114 so as not to give them the 
meaning which he had no doubt it was intended they should have, 
He had very little doubt that those who framed the articles in. 
tended that no more than one-twentieth of the funds of the com- 
pany should be invested on the security of one person or one com- 
pany, but he did not think the draftsman had succeeded in 
expressing that, and he was not entitled to look to the prospectus 
in construing the article. Counsel advise that the judgment of his 
lordship should be appealed against, but if this is to be done further 
funds will be necessary, If you and your fellow-shareholders will 
agree to subscribe, the case shall be carried to the Court of Appeal, 
otherwise it must end here.” 

LANDS ALLOTMENT.—In consequence of the hearing of the petition 
against the Lands Allotment Company, Limited, having been post. 
poned to the 30th inst., the adjourned meeting called for the 18th 
inst. was also necessarily postponed, 

MEXICAN ASSOCIATION.——-At an extraordinary general meeting on 
the 16th inst., the following resolution was agreed to:— That we, 
shareholders in the Mexican Association, being satisfied that we are 
at one with the directors in wishing the removal of the unealled 
liability in respect to the ordinary shares, leave the taking of the 
necessary steps for this purpose in the hands of the board, relying 
on them to take action as soon as, in their judgment, it is expedient 
so to do.”’ 

NETHERLANDS INDIA SUMATRA TOBACCO.—The directors, in a 
circular to the shareholders, state that they ‘have made an 
arrangement for the 1893 crop, which, without any risk what- 
soever, Offers to the company great advantages,” viz., they 
have arranged to let the buildings, inventory, &c., to a syndi- 
cate, which will plant the said crop with 200 to 250 fields, pay- 
ing the company in lieu of rent 25 per cent. of the net profit, 
keeping the buildings, &c., in a proper state of repair, and enabling 
the company, after the sale of its stock of tobacco, to take over the 
property again as a thoroughly going concern for the 1894 and 
future crops. ‘ As shareholders of the company may be desirous 
of taking an interest in the syndicate, the members of the latter 
have agreed to an eventual proportionate reduction of their respec- 
tive shares, and, in order to do full justice even to the smallest 
shareholder, even lesser amounts than £100 can be applied for.” 

NEW IMPERIAL INVESTMENT.—The directors have declared an 
interim dividend of 5 per cent. on the share capital. 

PENINSULAR AND ORIENTAL STEAM.—The directors, after pro- 
viding for the usual dividend on the preferred stock, recommend & 
distribution of 64 per cent. on the deferred stock for the past six 
months. With the interim payment of 34 per cent. made last 
June, this dividend makes a distribution of 10 per cent. for theyeat 
on the deferred stock. 

PREFERENCE SECURITIES TRUST.—The directors have declared 
interim dividends at the rate of 44 per cent. per annum on the pre- 
ferred stock, and 8 per cent. per annum on the deferred stock. 

REDFERN, ALEXANDER AND 00.—At the London Bankruptcy Court 
the Official Receiver issued the usual summary in the failure of 
this firm. The liabilities amount to £382,985, of which £208,786 
are expected to rank, and the assets are estimated to realise 
£42,518. It appears that the business was established by the 
debtor’s uncle about the year 1843, the debtor being admitted as & 
partner in 1872. Since May last the debtor has traded alone. a 
firm was interested in certain public companies, mostly in respec 
of services rendered in receiving applications for shares as age? 
for the companies. About five years ago the firm opened a Portu- 
guese department, in connection with which there are debts due sa 
the estimated amount of £45,000. The debtor attributes his failure 
to a claim by the trustees under his uncle’s will for the payment 
£50,000. It appears from the deficiency account that the estume 
loss on bad and doubtful debts amounts to £146,616. bet 

SWAN UNITED ELECTRIC LIGHT.—For the year ended Septem 
30, 1892, the directors recommend a dividend as follows -—4s 2 9.54 
per share on the 78,949 ordinary shares (£3 10s paid), and 4s i tax. 
per share on the 19,750 £5 (fully paid) shares, free of income- 
This, together with the interim dividend paid on May 3ist ss 
will make a total distribution of 10 per cent. for the year 0? | 
ordinary £3 10s paid shares of the company. : ths | 

TRUST AND LOAN OF CANADA.—The report for the six mon 
ending September 30th states that the net profits amoum ety of | 
£12,856, and that after carrying to the reserve fund the = are 
profits. over 6 per cent. dividend, the revenue balance, Ce 
£7,256 brought forward, is £18,560. The directors sone ; 
dividend at the rate of 6 per cent. per annum and a bonus 0 3 
cent., less income tax, leaving £7,185 to be carried ove ‘500 
reserve fund now amounts to £170,021, compared with £166, 
March 3)st last. 

WOOLWICH EQUITABLE BUILDING SOcIETY.—The report for | | 
ended Sept. 30th states that the gross income for the year 4™ 
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to £363,805. The share capital has increased by £17,427, making | flour, on passage for the United Kingdom, are 2,682,000 qrs, against 
the total liability to shareholders nearly £220,000. The amount | 2,717,000 qrs last year at like date. Maize, on the spot, has been 
due to depositors, including all interest to September 30th last, was | quiet at 21s 6d ex-ship for round and flat corn. The cargo trade 
£411,282, and this amount, together with the temporary loan from | has been inactive, but the tone steady. Danubian, 11,000 qrs, half 
the bankers, left a margin of £39,000 below the limit prescribed by | new crop, December-January shipment, sold at 20s 44d; and 
‘the Building Societies Act, 1874. The sum of £128,070 has been | Turkish, 11,500 qrs, November-December, at 20s 3d. To-day, 
advanced on mortgage, and this has been spread over 409 transac- | Bulgarian, December, old style, sold 20s. The supplies of all kinds 
tions; £50,000 of this amount has been advanced to persons occupy- | of maize on passage for United Kingdom, have decreased 5,000 
ing their own houses in the immediate locality. The net receipts | qrs, and now amount to 345,000 qrs against 20!,000 qrs last year. 
from the lapsed properties during the year have again yieldeda | Odessa barley, on the spot, has been quoted 15s 9d, ex-ship. The 
fair return. Nearly £10,000 worth of property has been sold | cargo trade is dull. For Azoff afloat, 15s bid. Supplies afloat for 
within the twelve months, and with the reduced prices which | United Kingdom have increased 65,000 qrs, and now amount to 
can in future be quoted (the suspense account being now | 395,000 qrs against 589,000 qrs at date last year. Arrivals of oats 
£19,392), and the improved condition of the property it is confidently | have been moderate and the trade dull, closing with offers of 
anticipated that the sales during the current year will be even ; Russian at 3d decline; 58 lbs average quoted 14s 3d to 17s, and 40 
increased. After paying all interest to date on investment shares C, | lbs, 18s 6d to 20s. Beans and peas quiet and unchanged. 


preference shares, and deposits, and placing £2,305 to the suspense The following table estimates the home consumption of wheat 


account, there remains a balance of £20,720, which the directors | gyryj the h t 1892- . 91. < 
recommend should be dealt with as follows :—To be allotted as ee year 1802-3, contrasted with 1991-9, 1890-2, 


rofits to borrowers, in accordance with the rules, £1,225; to be ois 
added to the reserve fund, £2,224; to be set aside to provide £24 
profit for each of the 132} investment shares A, which will mature 
during the current year, £3,180; leaving a balance to be carried to ; 
the next account of £14,090. ‘‘ Owing to the troubles which have | !mporte—Wheat (11 weeks to Nov. 5) 
arisen in the building society world, it has been thought that it Fleur ” 
would preserve the confidence which has always been reposed in 
this society if a thorough investigation of its affairs were made by 
an entirely independent authority, and the services of Mr. Ralph 
Price Hardy and Messrs Deloitte, Dever, Griffiths, and Co, were 
engaged, and their reports have been sent to the members.” 

MINING COMPANIES. 

BONNIE DUNDEE GOLD.—The report for the year ending December 
31, 1891, states that 1,387 tons of quartz were raised by the com- 
pany during the year, yielding 1,7890z 18dwt of gold, of the net 
value of £6,036. The mining operations of the company have been, 
for want of capital, confined exclusively to the development and 
working of the ground lving west of the underlie shaft, where the 
reef has yielded fairly well, the quartz averaging about loz 6dwt 
tothe ton. The net profit for the year from the mine and mill 
amounts to £1,514 4s. The offer of the unallotted preference 
shares having met with little or no response from the shareholders, 
the board think the time has arrived when further capital should 
be raised, and with this object they recommend that the company 
should go into voluntary liquidation forthwith. An extraordinary 
general meeting will be held on November 24 to consider the 


matter. 
NEW COMPANIES AND CAPITAL. 
CITY OF MELBOURNE.—Letters of allotment for the 4 per cent. loan 
of £250,000 were posted on the evening of the 15th inst 
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1892-3. | 1891-92. 1890-91. | 1889-90. 
owts. owts. owts, 

15,389,000) 14,513,600) 15,919,400 
453,000, 3,375,300) 3,557,30t 


owta. 

13,706,900 
3,456,100 
15,847,009) 19,888,700) 19,476,400) 17,163,000 
Add week ending Nov. 12—Wheat 1,544,700! 1,673,600! 985,S00) 1,209,000 
Flour 439,100' 300,100) $10,000) 190,900 
Total imports, 12 weeks babsital 17,830,860, 21,862,600 20,771,500) 
Lees exports— Wheat | 171,000; 135,000 22,000) 
Flour 47,000| 58,000) — 
ee ee  ——EeEE 
Net imports | 17,612,800, 21,669,600 20,741,500) 

Add to this the estimated salee of; 
home-grown wheat | 9,541,600) 


18,563,400 
38,500 
25,100 

18,499,800 


9,075,030) 10,556,C00| 8,756,000 
Asiaioditatalieibtin  sctinsestuaisitiaslinite iinet intsipaiieithiataad 
Twelve weeks’ home supplies | 27,154,400) 30,744,600 31,297,500) 27,255,800 
da sd 
30 2 
6 11} 


ediedi es 
3% 3 | 87 2 32 8 
8 64 7 6) 


| 
Average price of English whest, per; 


bushels. | bushels. bushels. | bushels. 
‘** Visible supply” in U.S. centres bush.) 67,205,000) 38,829,00G) 23,197,000) 28,402,000 
Do do = inowta.. 36 025,000) 26,001,000! 12,427,000" 15,216,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Nov. 12, 1892, and for the corresponding week in each 
of the years from 1891 to 1888: 


QuantitTigs SOLD. AVERAGE PRicus. 


Ghe Commercial Times. 


qrs_ bsh) 
14,839 
15,751 
17,092 
14,861 
16,783 
13,814 


qrs_ bsh 
197,806 
205,443 
178,346 
)} 151,180 
| 113,757 
| 79,441 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The outlook of production is favourable and promising. The 
cultivation of the land makes fair progress ; the weather, though 
somewhat changeable, and occasionally wet, is not, on the whole, 
unpropitious, and field work has suffered only slight interruption. 
Generally the past week’s work tends to confirm the impression 
that the acreage under wheat this season will fairly kcep up to the 
last. And so far the crops above ground have been doing well, 
the wheats showing a healthy plant, not too forward, and 
therefore the more hardy and capable of resisting injury 
from any adverse changes in the weather. The continental 
reports are for the most part of a like favourable character. 
The trade here has not varied much in any particular. 

he movement of breadstuff supplies continues upon too 

@a scale to admit of any recovery in prices. Home growers 

ve not delivered wheat or flour on the markets so freely, but 
oreign imports have been heavy, and the aggregate of last week’s 
supplies in the United Kingdom exceeded average require- 
ments by some 75,000 qrs, and to about that extent waterside 
ty stocks will have further increased. Notwithstanding the 
ine, unports, the supplies afloat for the United Kingdom have 
hereased 67,000 qrs, the American visible supply, meantime, being 
enlarged by 311,000 qrs. In the total supplies of wheat and flour 
for Europe, the week’s increase is 150,000 qrs, but they are 

a 950,000 qrs_less than at this time last year. But, whilst 
eee are kept in check by ‘these heavy supplies, they offer 
s th erable resistance to any further depression. In some 
ch © provincial markets easier rates have been quoted, but the 

enges are very slight, and the current quotations at Mark Lane 
tions” scarcely differ from those of Friday last. Passing transac- 

Seth an chiefly in American; hard Kansas winter wheats are 

eth 31s 6d to 31s 9d, ex quay, and 30s 9d, ex ship; No. 1 
Rites ee Spring, old, 34s, and new, 32s 6d, ex ship; Russian 
34s to and Ghirka, 28s 6d to 31s ; Saxonka, 33s to 34s; Australian, 
to 31 =: New Zealand, 288 to 38s; No.2 Calcutta Club, 30s 6d 
limitea : on the spot. The cargo trade has been quiet, with only a 

usiness at occasionally easier prices. To-day jarcels of 
wean Ghirka, to London, sold at 27s 94; and Azima, 28s. 
uring the week, Azoff-Novorissisk, December shipmert, sold at 
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| 194,933 
| 202,066 


18,335 
17,314 
17,535 
7,776 
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The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Nov. 12, 1892, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

77—Quantities.—, 
1892. 1891 


7,225... 7,282 
aha 7,736 
SAD ns 18 

43,i82 ... 61,375 
a 40,403 
14,096... 20,055 

2.0638... 1,460 

23,059 ... 22,398 
7.200 ... 39,017 
6,924 ... 6,319 
7,545 ... 6,793 
ee 4,125 
87,837 ... 37,919 
25,9738 ... 24,399 
a 40,265 ... 54,087 

_greathundred 260,546 . 

Scocgieseccsse Gen BENee "dec 

‘ scocoroccccsceeDUSHels 93,025 ... 
DGRRRBOG: xc<ceccns ,cxnessnnces eusccenedties eescessesopeiensepseoes OO. DEEN)” dee 
Wisse ONE a. ag cces0'0ccnoes Sansscmpersinersacherstitsavtentianic Ml. BAGNE+: os 

Corn, grain, meal and flour—Wheat ...... o..cceceeesers owtel 544,671 
308,377 ... 


Animals living—Oxen, bulls, cows, and calves number 
Sheep and lambs 
Swine 
Dead meat—Bacon 
Beef, salted and fresh . 
Hams 
Meat unenumerated, salted and fresh 


Mutton, fresh 
Pork, salted (not hams) and fresh ............00 


Vegetables—Onions raw 


Wheatmeal and flour .. 


THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent, writing on Thursday, says :—There 
has been an improvement this week in the price of No. 3 Middles- 
brough pig-iron warrants, of which some sellers seem to be short. 


- Hard Kansas, December, sold 28s 6d. Californian, November- 
eon ber, has been offered at 33s 3a. No. 2 Calcutta Club, Oct-Nov. 
acy. Dec., has been sold at 30s 6d and 30s 3d for London. 

34s ou trade is very slow on the spot. American, first patents, 
34s 6d: and first bakers’, 31s 6d. The supplies of wheat and 


38s cash has been paid. This movement has not affected the prices 
of makers’ iron, which has been sold at 37s 3d for No. 3, and for 
No. 4, f.o.b. here. The deliveries of pig-iron to Scotland are very 
satisfactory, and have come up to 1,000 tons per day this month. 
Hematite weak; Bessemer, 46s to 46s 6d, 
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The Glasgow warrant market has shown a gocd deal of animation 
‘during the week. Business was done to-day (Friday) at 41s 9d, 
41s 93d, 41s 74d, cash; 41s 11d, 41s 9d, one month; buyers, 41s 7d 
cash, 41s 9d one month; sellers, 41s 8d cash, 41s 94d one month. 

The finished iron trade of the North of England is still quiet and 
depressed. Prices are not very firm at:—Common bars, £5 5s; 
best bars, £5 15s; best best bars, £6 15s; shipplates, £4 17s Sd; 
girder-plates, £5 2s 6d; boilerplates, £5 17s 6d; angles, £4 17s 6d; 
light rails, £4 15s to £5 15s, all less 24 per cent. In the Liverpool 
market quotations are steady at :—Marked bars, £8 10s; common 
crown bars, £6 5s to £6 7s 6d; hoops, £6 12s 6d to £6 15s; black 
sheets (singles), £7 2s 6d to £7 7s 6d; doubles, £7 12s 6d to 
£7 17s 6d; galvanised sheets (doubles), £11 7s 6d to £11 15s, f.0.b. 
Liverpool. The condition of the tin-plate market is better, and the 
hope aroused by the Presidential election in the United States has 
caused the reopening of several new works. We refer to this 
matter in another column. Prices f.o.b. Liverpool rule as follows ; 
Best charcoal, stamping quality, 16s 6d to 17s; best coke ditto, 
14s to 14s 6d; Allaway charcoals, 13s 94; Siemens tins, 12s 6d: 
Bessemer tins, 12s 3d; B.V. cokes, 12s to 12s 8d; Dean ternes, 12s. 

There is no improvement to record in the steel trade of the North- 
West. Prices are as follows :—Steel rails, heavy, £4 2s 6d; light, 
£5 10s; colliery rails, £6; ship-plates, £5 11s 3d; angles, £5 10s; 
boiler-plates, £6 7s 6d; hoops, £6 15s to £7; blooms, ordinary, 
£4; hammered, £5; slabs and billets, £4 2s 6d to £4 7s 6d; wire- 
rods, No, 5, £6 10s; No. 6, £6 12s 6d; tinplate bars, £4 2s to 





The coal trade at Newcastle has not much altered. Best 
Northumberland steam coals are quoted 9s to 9s 6d, but only a few 
collieries obtain the latter figure, and 9s 3d, it is stated, more 
accurately represents the general top price. Secondary qualities 
are 9d to 1s per ton lower, and steam smalls are now freely offered 
at 3s 9d to 4s, but the demand is only moderate. Bunker coals are 
dull at 7s to 7s 9d for unscreened, and 8s to 8s 6d for best screened 
descriptions ; but households are in good request at lls to 12s 3d, 
according to quality. Gas coals are easier, the demand having 
passed away, and 8s is the top price for best qualities, while manu- 
facturing sorts remain very quiet. 

Our Cardiff correspondent, writing on Thursday, says :—Collieries 
have been better employed during the past week, and prices have 
been fully maintained at about 10s per ton for best steam coal. 
Outward freights were unsettled at the beginning of the week, then 
advanced somewhat sharply, but now are easier again. Several 
important steamship contracts have been given out during the past 
few days. Cambrian coal had the preference for the Cardiff require- 
ments of the Pacifle Steam Navigation Company, amounting to 
about 30,000 tons, and Ocean secured a similar quantity, being their 
vrequirements at Birkenhead. Powell, Duffryn, and Co. have secured 
the Royal Mail contract at Southampton, and their other require- 
ments have been divided among Cambrian, Harris’s Navigation, 
and Ocean. Prices for these contracts have not transpired, but it 
will probably be found that they do not exceed 9s 6d, f.o.b at Car- 
diff, or its equivalent, The labour difficulties continue to contract 
much attention, the cutlook being extremely uncertain. Delegate 
meetings of the workmen willbe held in about a fortnight, when we 
shall have a better idea of the feeling amongst the workmen. In the 
Rhondda, the English federation appears to be making considerable 
headway, which means that the popularity of the sliding scale is 
steadily waning. 

Writing as to the foreign iron and coal trade, Iron says :—‘ The 
Austro-Hungarian iron market remains in a satisfactory condition, 
while trade in Belgium continues dull and weak, and business in 
France is still quiet, with unsteady prices. The German iron 
market, more especially with respect to the Westphalia district, is 
extraordinarily depressed, and without immediate prospect of 
improvement. Spanish iron ore—at least that from the Bilbao 
region—is in fairly active demand, at firm quotations. The con- 
tinental coal markets are naturally brisker, on account of the 
colder season; and rates for domestic fuel are appreciably 
strengthening. The American iron trade is quiet generally; but 
i1 the steel department fair activity prevails.” 





THE COTTON TRADE. 


LIVERPOOL, November 17. 

The cotton market has been active, and an extensive business has 
been done, largely on speculation, at advancing prices ; quotations 
are generally 4a to yd per lb higher. Sea Island has been in 
moderate demand, without change in prices, For American the 
market has been strong, and a good business has been done at 
advancing prices ; quotations are raised yd per lb. In Brazilian an 
increased business has been done at hardening rates, and quotations 
are raised 4d to (d per lb. Egyptian has been in extensive demand 
at advancing prices. Quotations of the current qualities of brown 
aie raised §d, and of white 4d per lb. In Peruvian an exceptionally 
large business has been done, mostly on speculation, and quotations 
of all descriptions have been advanced 4d per lb. Quotations of 
African are also raised jd per lb. East Indian has been in fair 
pagent and quotations are advanced 3d to #4 per lb. 

n ‘‘ Futures” the market has been active, and a considerable 
business has been done at advancing prices, the closing quotations 
being 16-64d to 17-64d per lb higher than last week’s Circular rates. 
The closing values are—Delivery :—American, any port, l.m.c., 
Nov., 4 58-64d to 4 59-64d ; Nov.-Dec., 4 58-64d to 4 59-64d ; Dec.- 
Jan., 4 59-64d; Jan.-Feb., 4 61-64d ; Feb.-March, 4 63-64d ; March- 
April, 5 1-64d to 5 2-64d; April-May, 5 3-64d to 5 4-644; May-June, 
5 6-64d; June-July, 5 8-4d to 5 9-64d per lb. The following 
transactions have taken place in Egyptian and East Indian— 
Delivery: Egyptian, f.g.f. (new standard), Dec., 5 1-32d, 5d, 
5 5-32d ; Jan., 5 1-32d, 5 1-16d, 544, 5 7-324, 53d, 5.5-16d, 59d; Feb., 
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54d, 5 1-16d, 5 3-32d; March, 5 3-16d per lb. Shipment: East 
Indian, Bengal, fine, c.f.i., Dec.-Jan., 3 23-32d ; c. and f. Dee.Jan 
3 11-16d per lb. 4 

The amount of cotton forwarded this week is 70,893 bales, and 
actually exported 6,042 bales, The increase of stock this week is 
46,010 bales. The sales amount to 91,370 bales, of which 23,400 
are on speculation, and 4,820 declared for export. 

PRICES CURRENT. 














z : : '| Same Period | Same Period 
Descriptions. é ¥ 3 s|¢ : | >. 
| c ai 3| ¢ 5 | 3 7 
(Oo| a /o\|a mh | a 322233; 
American }@) @,a;a ajalda,a;a ajaia 
Sea Island...perlb., ... | 104 11 ; 13 | 16 | 20 | 9 | 94 13 | 12h! 188) 16 
Florida ditto......... 8k 8h 94 10h 11 | 115, 8}! oh | 114} 2 
Ord G.O- L.M. Mid. G.M |M.F.| G0 L.M G.M G.0. LMG 
American .......... 45 43 49: 5 | 5) 5B 4 4h 4% 4955 | 5B 
Brazilian. Mid M.F.| Fr. G.F. Gd.| Fne.| M.F) Fr. Ga. M.F.| Fr.| Gd. 
Pernambuco, &.... «| $2 Sre Stk... oe | 4 48 5h | 54 
Coara, B06. ..cccccovcoe | coe | Ste) Soy! Sy on. | ce |! Seyi 44 veo LT 
Para ......cccerere | vor | 4B | Syl Bye! oe | on \\ 4:3) 4ta . 7} oe 
Rio Grande ......06. | se | vee | Bre) wee | wee] nee | vee | ae oo ts 
Bahia, Aracaju, &0. | | oo. | vee | vee | coe | wee |) one | vee | | Sif 
SAREE Sscsoverncesucs,| ooo 1 AE {ME} BI) oes | 44) 4... 542! ... 
Maranham............) | Ste: 5 { Sy |... |! Stal 4H. 1... | SH 
Bey eR SEMI Dicséy) Vee Fi nee 1 as Poon A set VA as A oes | ses) ace Bad 
lito Brown...... 33, 42, 5 | Se 055} BF 48) 5k Ste 5b OR) Gg 
Ditto White ...... ce | ove | 5 | BR BH ons |] ove } ij, (6). 
Smyrna,Greek,&. |... | 4 | 44 | 4ir— 4%_ 48) 34 | 3h 45 44 5 | 6B 
West Indian, &c. | | | | | } 


} 
ee Se ee ee on ee 


} 15 
Tahiti Sealsland.. ../ .. , 78: 8 | 8! 9 iu. | Th 8b 93 16} 
Peruvian—Rough |... | . | .. | 6 | 6 Ohi. |. 9 sia 
Ditto Mod Rough! ... | .. | 448 5g} 53! ... |’... | 53 Tha .. | 6f) IF 
Ditto Smooth ...| ... | 42, St) Seth See 54! 48) 4h 5k Sh 5a 5h 
Ditto Sealsland |... .. | 7 | 7} 9 OS i) ja |S 9 il 
REID sce cecesexencis |.cs0 |. ass 1k 1 | Oe | BR Hh ces. | 3h 44... | Sty 53 
East Indian. F. G.F. F.G. FGd F.G. Fu: G.F.'F.G. F.G. G.F. F.G. F.G. 
Surat—Hingungh’t ... OTR! ccs 1 NE ese Loose 1, ON) ae: | ee | Oe ee 
Ginned Dharwar 3% 3/8 Sta 44 «... | .. || Sm Big... 44 4B) 
M. Gin’d Broach, .... ... .. dre 46! 443)! ... |. | 4 ons. | abet ie 
Dhollerah ......... 34 | 331 82; 36 4 44 |' 34° S8  38%) SH Se 4h 
M.Gin’d Dhollerh ... 33) 33 | 4 4h} @f)\ 36 | 3G | Bg Cf | we | & 
Oomrawuttee ... 38 8%. 4 43 43 4¢5' 38 3G 4 drs 4 
MGOomrawuttee .. Sia 4 44 43 Syy)i 3%... | 4 ooo | ase bine 
Khandeish........./ 3; Sta 348 313 4re, .. 88 34) 33 33 4 | 4% 
PD: ceuiskhnteie gin’ t Agus. 2 dib i 3%. 47 con AS es a | | 
Wee occ. 0s Fed we ds a4 3; i 3% we 


peepee | dal dul =| aal | || Boe 
eee Joo | ges | oe | ean aes 4 | a 


Bengal ......-..c.- | «> | 38; 8b) Ste 82) drei 381 3h) 38 Bre SA) 4 
Madras—Tinnevily 4% 43 4% 48) | aw BE 4d | HE MR 
Western! 35 Sit’ .. | Sie.) 8h | th oe 


Imports, Exports, Consumption, &e. 
i882. 


1891. 

bales. bales. 
Imports from Jan. 1 to NOV. 17....ccccscosesssesseveee 2312632 — rereoseeree 3,191,123 
Exports from Jan. 1 to NOV.17.......c.ccsseseecsseee, — BOKS34 serene 257,881 
IN EW nic aieckbags tices subi tenia suawnbaaewabhaiien 1,162,530 832,120 
Conaumption from Jan. 1 to NOV. 17.......0.-sseeee 2,737,077 3,004,404 


These figures show :— 
A decrease of imports compared with the same date last year of 
A decrease of quantity taken for consumption of 
An increase of actual exvorte of. 
An increase in BtOCK Of ...........ssssseseeresenreesenseeecseerceessoce ae seeenecs 

In speculation there is an increase ot 119,170 bales. 

The imports this week have amounted to 122,934 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 300,000 bales, against 450,000 bales 
at the corresponding period last year. 


MANCHESTER, November 17. 
(1.) Comparative Statement of the Cotton Trade. 





. bales 377,490 









Previous Weeks in 1892. 
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| Price, L 


es Price, Price Price Price Price 


| 24. Nov. | Nov. Oct. Oct, Oct. 
1892. “lo. | 3, os. | AB 
oe 


—_— 
—_— 





le disdisda 2 see 
—Upland middiling...... rib G 5 O44 C 45 1S 
— Ditto, good mid —.. 0 5b 0418 9 43 04% 0 4% ‘> 
— Pernambuco fair... 9 54 0 44a 0 4% 0 4% 0 44 
~ Ditto, good frit oss. sescseeee O St U 413 049 0 44 0 41g D 
Yarns—No.40 Mule-twist fair,2nd quality) 0 72 0 78 0 74 0 730 780 
— No.30 Water-twist ditto |0 7% C 74 0 73 6 7 : ; 3 6 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8 8 9 3 74 3 6 3 6 343 
27-in, 72 reed, “ae guistingn Sia 6 44443 43 4 
a eed, Gold En rtin 
" anda, 8 Ihe 4 o=® ote ele ne 66 6 6 6 ‘¢ 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 7476/7 i 7 447 4 ee 
40-in, 72 reed ditto San, Oe £008 a 8 9 8 6 8 44 8 4 8 4 
-in, 44 reed, Red Long Cloth, 36 
ay ee ‘t4th49'464646 44 


ee a arenes nance ND 
(11.) Comparison with Previous Years. 
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| Corresponding Week in 
| Pion, ' | ak 

\Nov.17,) 
1392. jm 1990. | 1889. | 2888. | 1887. 
—alralralet 
eek eos 'e dis dead edie dit s 

Raw Covton—Upland, middling...perIb| 0 5 | 0 43 0 bf © Sig: : oh 0 

_ Ditto, good middling ...... 6 5h | O 4m) 0 Sra, & Std 3 a 9 

— Pernambuco fair ...........| 0 54 | 0 49,0 53 0 64 arear) 
_ Ditto, good fair............. | 0 5%) 0 54) 6 oie a : Hai i 
Yarns—No.40 Mule-twist,fair2ndquality | 0 7% | 0 8%) 0 9%) 0 a8 an 8h 
— No 380 Water-twist, ditto 0 74) 0 74) 0 os In 4 44 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs8| 3 9 \3 9\4 0 \$ is) § | 5 0 

27-in, 72 reed, ditto, 6ibe2ozw| 4 6 | 4 745 0 4 
89 in, 60 reed, Gold End Shirtings, 374 | a | eleimle® 
ards, 8 IDG 4 O28 .......scserseeesreesseree | 6 9 | 620) 7 38 ip olz ol? 4 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 0zs...| 7 7) | 7 o\s 1} s3i9 m8 2 
40-in, 72 reed, ditto, ditto, 9 lbs Boz...) 8 9 | 8 9/9 3 

89-in, 44 reed, Red End Long Cloth, 86 eo syle 5 
Varde DVDR... cee ccee ee ~coonmctoncves | & BS 0' 6 © jimited 
The cloth trade during the past week has been of very cod 


extent. Prices have advanced cents through te oe 
output and also the important rise in cotton, but business 
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cally been confined to sales from stock, few orders to make being 
obtainable on terms which would cover cost of production. For 
India and China very little has been done, and merchants abroad 
show no disposition to follow the upward movement in this mar- 
ket, and the continued decline in exchange is not at all con- 
ducive to any anticipatory buying. Small or at best moderate 
purchases have been made in miscellaneous goods for the minor 
foreign outlets. Reports from the home houses are not very 
encouraging, and even when tempted by reasonable offers, they have 
seldom bought beyond actual requirements. Yarns, under the 
influence of the strike and dearer cotton, have rapidly improved in 
value, but, except forimmediate wants, users are not eager buyers 
at the prices now asked. Wefts have realised higher figures, and 
manufacturers press hard for delivery. Stocks of twist may still 
be met with, and, so far, the full advances have not often been 

id. Export bundles dull. Inquiries from the East have rarely 
oe of any magnitude, and the business altogether has been quite 
small. For the Continent some moderate transactions have been 
arranged through mutual concessions. Yarns spun from Egyptian 
cotton are less affected by the stoppage of spindles than American 
qualities, and spinners’ quotations not readily obtainable. Owing, 
however, to existing engagements, there is no pressure to sell, 
Twofolds have moved in small lots at about a farthing per lb 
advance. To-day the market is much in the same position as pre- 
viously. Cotton is again dearer, and as a precautionary measure, 
agents have further raised prices of yarns and cloth. There is, 
however, an entire absence of speculative buying, the few transac- 
tions entered into being of a strictly necessitous character. 


THE LEATHER TRADE. 


The trade in leather during the week has been inactive. Purchases 
have been small, and there is no tendency to operate freely. Still 
the stocks of many articles are not large, and supplies come forward 
only in moderate quantities. Light crop hides and stout foreign 
butts are the goods most in request. Prices generally are un- 
changed. 








THE WOOL TRADE 


A fair inquiry is reported for English wool this week, probably 
caused to some*extent by the favourable result of the American 
Presidential election, but any attempt to realise higher prices 
immediately stops business, and quotations continue unchanged. 

Our Bradford correspondent, writing on Thursday, says :—There 
is much that is encouraging in the situation, although things are 
not brilliant. Wool has been changing hands much more freely of 
late, and although holders do not find that they are able to obtain 
any substantial advance, they are relieved from the constant 
pressure to sell at any price which prevailed until lately. A good 
deal of English wool has been taken off the market during the past 
month for America, and some kinds are now quoted at from 3d to 
gd above the bottom. Meanwhile, the consumption is growing 
steadily, and almost imperceptibly values are hardening. Mohairs 
and alpacas are distinctly dearer. In the yarn trade there is a fair 
business, and as spinners are mostly well under contract they are very 
firm. Prices for worsted yarns are not quotably dearer, but for 
mohairs and alpacas higher rates are being paid. The piece trade 
is still far from satisfactory, the recent mild weather interfering 
with the movement of stocks. 

Messrs Jacomb, Son, and Co. have issued the following circular, 
dated November 16:—‘In anticipation of the opening of the 
London Colonial wool sales on 24th instant, there has been but 
little doing in our market during the last fortnight, a nominal 
quantity of wool only having changed hands. Reports from the 
home and continental centres of consumption are very satisfac- 
tory, more especially from the former. Stocks of the raw material 
are light, and machinery well employed. There is a general im- 
Pression that prices in the ensuing sales will be firmer. Terminal 

sactions in “ futures” (tops) showed about 3 per cent. advance 
on the Continent during the last week. 4,300 bales of River Plate 
and 665 bales sundry wools were offered at Antwerp on the 8th and 
9th instant. Prices compared favourably on the average with those 
= thelr an auctions, but less than half were sold. 5,428 bales 
mage and 3,764 bales of sundry “low” foreign wools were offered 
tre yesterday and to-day. Only a small portion of the former found 
luyers at a slight advance on late rates. All were in great part 
ught in, those sold realising about former prices. There has 
th N & good demand for mohair lately and a large business done, 
Ze best South African making up to 11d per lb. Lincoln hoggetts 
th other bri ht-haired descriptions have improved in sympathy 
gma The ensuing sales are fixed at present to last from the 
wil ne to December 16. The line for the quantities available 
bo drawn on November 22. The estimated quantity will be 
a “a the same as at this time last year.” 
_The firm supply the following statistics :— 





Fresh 














Catalogued | Afloat 
Nov.-Dec. |Held over in| arrivals for | cleared as 
sales, first hands.| Nov. 24th | per last 
ee __{_ 1801. righ Gales, | Mails. 
Bales. Bales. Bales. Bales: 
New South Wales ............... 54,269 6,000 | 25,154 | 20,000 
Faseneland He 36,731 1,000 39,436 10,000 
seein ice 39,315 3,600 27,222 6,000 
feuth an tee eeeeeee ni 1,020 1,500 92 eee 
Ween Australian ees 20/295 2,300 14,352 6,000 
New Zealand Seas | a0 | azeee-| X00 
Cape and Netal 0" eure iSeoc 19,505 4,000 
i 199,298 $3,400 141,334 * 49,000 





* About 2,500 Australian and 14,000 Cape have gone forward. 
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The following is a list of the London Colonial wool sales which 
commence on Noy. 24, being the fifth series this year :— 





Sale Sale 
Date. Sale Pmpt. | Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec.; Dec. _ Selling Brokers. No. Dec. 
24 ...C. Balme and Co. _............ 1... 8{| 6...H. P. Hughes and Sons......2 ... 20 
Jacomb, Son and Co. .....,... | Du Croz, Doxat and Co. ...2 ... 20 
25 ...Buxton, Ronald and Co. ..1... 9/ 7 ...Thomas and Cook ............ Baa ee 
H. P. Hughes and Sons......1 ... 9! Jacomb, Son and Co........3 ... 21 
26 ...H. Schwartze and Co. .....1... 10| 8 ...H. Schwartze and Co. ......3 ... 22 
28 ...Du Croz, Doxatand Co, ...1 ... 12) 9 ...C, Balme and Co. ...........4 .. 23 
29 ...Willans and Overbury ...... 1 .., 13| 10 ...H. Tewell and Co. ....00000.668 so. 24 
H. Irwell and Co. ............ t ... 13] Willans and Overbury ......2 ... 24 
30 ...C. Balme and Co. ............2 ... 14/12 ...Windeler and Co. ...........4.:2 .. 26 
Dec. | John Hoare and Co. .........2 ... 26 
1 ..Jacomb, Son and Co. ........ ae H. P. Hughes and Sons..,...3 ... 26 
2 ... John Hoare and Co. .........1 ... 16/13 ...Du Croz, Doxat and Co. ...3 ... 27 
Windeler and Co. ............ +. H. Schwartze and Co. ...... @ 0 Bt 
H. Schwartze and Co. ...... 2... 16; 14 ..,Buxton, Ronald and Co. a a 
3 ...Buxton, Ronald, and Co. ...2 ... 17) 15 ...Jacomb, Son and Co..........4 ... 29 
5 ...C. Balme and Co....... ........3 .. 19/16 ...0. Balme and Cod..........0000 5... DO 








JUTE, FLAX, AND HEMP TRADE. 


The London Jute market is quiet. In Dundee spinners are fairly 
supplied, on the spot and forward, with a good demand for 
Hessians and yarns. A few thousand bales sold here, to arrive, 
latterly on easier terms. Export entries at Calcutta for the past 
fourteen days of November, 233,600 bales. 

Flax, on the spot, is dull, and the few sales made forward have 
been at firm rates, including Petersburg, at £28 10s. 

Receipts of Manila Hemp have continued liberal, including 15,000 
bales last week. Fair last sold, to arrive, at £29; January to March 
shipment, and fair on the spot, £31, c.f. and i. The quotation 
by Monday’s telegram was £28 10s, f.o.b.. £28 10s, c.f. and i. 

Of 1,010 bales, by auction, a few lots Mauritius sold at £20 10s 
to £25 5s per ton. 

COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The renderments of Beet are in some quarters unsatis- 
factory, and the latest sales show a slight recovery from the lowest 
made since the llth inst. Business is, however, quiet. To-day’s 
quotations are about the same as last Friday. Refined has been 
weaker in price, but with a fair demand for consumption. Cane 
sugars are generally flat. Jaggery has further declined, and closes 
at arecovery. Java cargoes are held above the views of buyers, and 
no sales reported. A moderate quantity of crystallised West India 
has sold by private contract. At public sale, 1,100 bags partly 
found buyers from 16s 9d to 18s. 202 barrels 953 bags syrups part 
sold, at lls 3d to 13s. The visible supply of sugar for Europe and 
the United States is 466,213 tons, being larger than in the two 
previous years at same date, 


lmports and Deliveries of Sugar into London from commencement of the year to 
November 12, with a remaining at the latter date. 








1891. 1890. 1889. 

Tora, Tons. Tons. Tons. 

UEmported ....ccccscoeseeeee 228,500 ... 277,600 ... 315,000 ... 293,000 

Delivered ..........cc-c-seree. 238,000 .. 266,00C .. 241.600 ... 271,000 

eae 30,200 .. 356,600 . 21,000 ... 51,806 

Stock. United Kingdom 88250 .. 87,500 ... 98,000 ... 177,000 

Madras vaggery, per owt OD x 10/9 .. 10/011/ ... 8/6 
Good brown W India... 13/614/0 .. 14/014/. 130 13/6 ... 11/6 12/0 
Crystallised W. India ... 16/619/0 ... 17/0 19/6 ... 16/0 18 .,. 14/0 19/0 
Reet, 88 per cent. f.o b.. 13/104 14/0.. 14/44 os 12/ ow. 1LL/75 119 
Fine French loaves, f.o.b. 18/0 ‘a 6 18/9 .. 16/7416/99 ...179 18/0 
Java afloat, about 96%... 16/3 15/0 15/5 ... 14/0 14/6 


Tate’s cubes No. 1 20/3 190... 20.0 

Jaggery.—¥urther business has been done in Cane, to arrive, at a 
lower price, viz., 9s 9d, landed terms, March-April shipment, but 
10s paid to-day. 

Egyptian.—On the spot, 600 bags brown syrups, at 9s 9d to 10s3d. 

Beet Sugar.—Prices are again weaker. During the week 88 per cent. 
sold down to 13s 94 November. Afterwards a slight oer 
November quoted 13s 104d to 148; December, 14s to 14s 14 
January, 14s 14d per cwt, The refiners have bought up to 13s 104d 
per cwt, f.o.b. 

Refined.— Some kinds of dry goods have declined 3d, including 
Tate’s cubes. There is now a fair demand from the trade. Yellow 
crystals sell at 17s, In the Clydea good business done. Foreign 
refined meets rather more inquiry. French crystals, No. 3, quoted 
16s - per cwt, c.f. andi. Say’s loaves last sold at 18s per cwt, 
f.o.b. 

RUM.—Sales have been small, including Demerara at 1s 34d per 
gallon, and the market remains quiet. 

COCOA continues firm, and the market bare of supply. The aggre- 
gate quantity of West India, by auction, on Tuesday was onl 
309 bags. A few lots fine Trinidad sold at 75s to 81s 6d, wit 
Grenada at 67s to 68s for fine, and 64s to 65s 6d for middling. 
185 bags Ceylon included middling to good at 100s to 105s 6d per 
cewt. 481 bags Guayaquil were bought in for the sound portion. 
351 bags Caraccas withdrawn, also 166 bags Columbian. Of 629 
bags African, the bulk sold at 62s to 68s per cwt. 

COFFEE.—Public sales have been small, and prices steady to 
higher for the scanty supply of good to fine available. “ Futures” also 
show a further recovery, owing to adverse crop reports and the high 
rates in the chief consuming markets. This morning good average 
Santosin Havre was at‘ 97°75f for March, and the sale of the 
Netherlands Trading Company on Tuesday went at a sharp rise 
on valuations, including good ordinary Java at ‘57ge to 57jc. 16 
casks 6 barrels 21 bags stot ak auction, found buyers; middling 
to bold colory, 110s to 114s; pale in proportion. 100 half-frazils 
Mocha bought in at 101s to 106s for long berry. 217 barrels 54 
bags Jamaica brought 83s to 93s for ordinary to fine ordinary. 110 
bags African sold from 58s 6d to 63s. 2,338 bags Central American : 
New Granada, pale, 96s ; colory, 107s 6d to 109s; Columbian, 102s 
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to 106s; pale and grey, 84s to90s. Fine colory Costa Rica bought 
in at 112s to 116s. 869 bags Brazil were chiefly bought in. A few 
lots Bahia sold at 91s to 92s per cwt, landed terms. 

amports and Deliveries of Coffee in London Nov. 12, with Stocks on hand: 

1892. 1891. 1890. 1889, 
Tons. Tons. Tons. Tons. 
Imported ..........s.s0-ceseerserservee 00,100... 352,320 ... 40,050 ... 495,210 
Delivered, home use 13,020 ... 13,720 ... 13,660 ... 12,710 
expert. ie 21,420 ... 18,950 ... 28,900 ... 25,130 
Btock .. ‘ 5,590 ... 5,260 ... 6,700 ... 13,540 
Mid. Ceyicn . ae “owt 107/ 11L/ ... 98/101/ .. * 102) 105/ ... 99/ 101/ 
“Ol losing Prices at this Afternoon’s Call, 
Nov. Dec, Jan. Feb. March. April. May. June. 
Fair Channel Rio... 79/6... 74/6... 75/6 .. 75/6 ... 74/3... Aya. 7800 . wee 14/0 
Santos good ......... 75/6 . ~ —bp——_—— cos oes TO/D oe 1O/S 

TEA.—Importers continue to offer large supplies of ‘Indian, the 
public sales amounting to 8,817 packages, against 46,520 packages 
in the previous week. Part had to be bought in. Reduced prices 
ruled in many cases, including medium grades of pekoe and pekoe 
souchong. Y esterday rather more demand prevailed. Some of the 
poor-liquoring teas went lower. Ceylon imports have rather un- 
expectedly receded in price, although the quantity by auction has 
not exceeded 10,802 packages. Medium and fine kinds went }d 
to 4d per lb cheaper. The average price realized was 114d, or $d 
per lb less than in the previous week. 1,937 packages Java sold, 
chiefly from 5d to 73d, and 699 packages Travancore went at 
about the previous value. China tea has become dull. Moning 
congou, by auction, partly sold, at barely last week’s rates, from 6d 
to 63d per lb for common to fair. Quantity offered, 8,817 
packages. 

TAPIOCA.—Supplies at public sale exceed the demand. 1798 bags 
pearl ce chiefly bought in. Some fine medium sold at 15s per 
,ewt. 2,146 bags Singapore flake part sold, at 18d to 1gd. 503 
bags Pe ynang were chiefly bought in. 

TAPIOCA FLOUR.—774 bags part found buyers at 5s 6d for Penang, 
ex-quay. 496 bags low Batavia brought 8s per cwt, landed terms. 

BLACK PEPPER.—Sales of Singapore, to arrive, amount to 200 tons, 
latterly at 32d to 3 13-32d, January to March. 25 tons Lam- 
pong, November- December, 23d. 274 bags Singapore, by auction, 
brought 34d to 3gd. 716 bags Penang part sold, at 2gd to 3id 
for Acheen. 40 bags fine, at gad per lb. 

WHITE PEPPER has varied slightly during the week, 
increasing supply. About 70 tons Penang sold to arrive, January 
to March, 3$4d; November-January, 3 23-32d. At the weekly 
sales, 328 bags brought 34d to 38d for low to good. 551 bags 
Singapore part sold, at 54d, for fine; current quality bought in. 

NUTMEGS.—The market is dull, and prices rather lower in the 
sales. 101 cases Penang part sold: 68’s to 65's, 3s 2d to 3s 4d; 
108’s, 2s. 152 packages Singapore and Java part sold: 131’s, 
1s 8d; shrivelled in proportion. 241 packages West India ranged 
from Is 9d to Js 2d per Ib. 
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MACE is steady, but quiet. 28 cases Penang part sold o 
terms: very all 4 ; low broken, 1s Gde 53 cases lees an 
brought 1s 9d for middling red. 69 packages West India ae 
1s 6d to 2s. 27 packages wild Bombay part sold at 10d per lb, 

CLOVES unsettled. 2,500 bales Zanzibar have sold for delivery, 
latterly at 23d to 2ted, up toJune. Of 658 bales, by auction, 119 
bales sold at ;'sd to 4d decline: ordinary to fair 23d to 23d. Of 19 

cases Penang, a few cases sold at 7id to Sid. 34 boxes Jay. 
5d to 57d per Ib. " ‘ — 

GINGER. PThe stock of Cochin is still falling, being only 3,057 
cases 10,020 bags. 141 cases, by auction, yesterday were ‘chiefly 
bought in. A few lots bold rough sold at 65s, 94 bags part sold 
at 46s for small rough mixed ends. 


PIMENTO has been inactive. 1,600 bags, by auction, were chiefly 
bought in. A few lots sold at easier rates from 28d to 3d per lb, 


CHILLIES.—119 bales Zanzibar were taken in at 55s to 58s. 370 


bags capsicums, 226 bags good West Coast African sold at 19s 6d 
per cwt. 


FRUIT.—Prices of Valencia raisins have given way, owing to 
forced sales by auction, but afterwards more demand. Of 149,875 

ackages in the catalogues, about 20,000 packages found buyers at 
ower rates, the demand beingSinactive. 12,900 packages Muscatels, 
nearly half sold, prices being rather irregular. Finest layers sold 
up to 110s. Sultanas easier for new and old. Figs remain without 
alteration. There is not any improvement in the market for 
currants. 

NITRATE SODA steady on the spot, and firm in other positions, in 
view of reduced shipments. Cargoes off the coast and due sold at 
9s 2d to 9s 24d. 

SHELLAC.—Shipments from Calcutta for the first half of Novem- 
ber were small to the United Kingdom, but rather large to America. 
About 2,000 cases sold for delivery at firmer rates. TN, second 
orange, November, 87s to 88s; December-January, 88s. A few 
sales made, to arrive, November-January shipment, at 81s to 82s, 
c.f.and i.terms. The demand on the spot is slow, and 1,348 cases, 
by auction, about two-thirds sold rather under previous terms, 
including second orange at 84s to 88s; fine button, 96s per cwt. 


INDIGO. —The public sales in Calcutta have gone at an advance 
on last season’s prices, and this market continues strong. Business 
has been done in Bengal and Kurpah at extreme rates. 

DRYSALTERY GOOD8.—Since last Friday the gambier market has 
been steady. Sales, to arrive, include 100 tons ; November-Decem- 
ber shipment, at 19s. Public sales have been too small to affect 
prices. 

. DRUGS.—Aloes steady. Bark, South American and East Indian 
cinchona sold at fairly steady rates. Camphor scarce, and rather 
dearer. Kowrie sold, with good competition, in many instances at 
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ist | Name of Kall 82 | $32) 25 | - | bee Week | pee | & 2 assengers, te.) Goods, &e, | this Half Year.| ie 
st | Nameo way (a | : i | =e re ese ? - 
Gross | Work-| pized Halt | Half 7 185.) 353] se | S82 | | 1908 
Traffic ing Ex-|\o)) of f \s£8 583) $8 +23 |1892. 1891 | Mile. 1892. 1891. | 1892. | 1891. 1892, | 1891. 
Recpts.| penses “" T8°s oF | | dha CAS | Se | See | | | 7: 
} 1891 | 1892. & j~AO| eB |S ete ert aan —_ 
— ——_ «ms ——~ ————a_ Oe . i 1 
| = : & o.) & | & £ \ 
 . Ss. te z ENGLISH." 8.1 28 | Ge Be ie wr $, | | 
27 @ i: de = 3 73) 20,018 63,478, 62,403) 41,075) 39,683 108,583) 108,087 
108,748) 66,581 46,005 nil. | nil. Cambrian .....006{ L516, 2208) 3,720, aye 68 | 7 zon of | e3,478 45,711! 141,657) 145,373 | 184,573! 191,089) 
seeaes) Sears) Serato | ail. | Ferman ..-00- eee te aesy) Tynes Tetsaa, 7h} © | atlee3! 83f 203y,147 1.013,231) 688,808, 63,731 | 1 717,950 1 636,902 me 2 
1091,784 $16,364 803,306) 38 | | Great Eastern .... | 25.238, 38,637, 73863) TuS40; 831 wz | 3y8y7/ eS) | 795,408! 83,020/1 011,200) 95,083 1 808,096 1 749,603). 48 
201,268 1202,642' 605,417) 6p | 3 | Great Northern .. | 28,437 54,006; 82.635, 182.005, 44) 96 | 30°343] s6gp [1559316 1 843,728 1 823, 4001 $34,502 | 3 676,510 '3 67 3,390 4482 2st 
Stenseciiscrast! onivaes! at | st | ee eee eo | Be2i0, 9s,ra0, 25yudy WSSTu' SS sy | Sy2851 Load | gortige! Tevsies| wASovd| vSl.785 |) Ti1:486L poorer Oe | 6 
2142,002 1252,467, 621,290 44 | 3z 0 Lanc. & York. 1... | 28,240, 53,455) (81,005, 82.442) 103 | 117 | Sue7GS) ide | tetaes 2054, 430/2409,956'2 504,117 | 4 50,200 454s 247) 
6543,222/3119,280 1398,222) 72 | 5¢ | L. & N.-Western .. | £7,689 136,822. 214,502 216,180 gi 92 ret 167 S68.845\_ 837,963) 229,698} 262,655 1.098,523 1 090,68, Fein 
111,778) 609,88) 398,830) 9 | 34 | L., Brighton, &c... | 28,458, 14131) 43,599 44174 gg gy 38°318 | 177 |1.030(0:6 1.013.063! 421,588, 421,038 | 1 4516v4'1 434,091] 
1667,727) 977,322, 451,249 7 4; L. & 8.-Western ., | $0,729, 22,115 57,834) 66,38 326 | 123 | a5g'zia | 17 603,253, 613,326) 126,619| 128,399 629,802) 642,215 es ™ 
663,376) 398,154) 317,000 ni. | nil. | L., Chat. & Dover. | 17,142, 6,280, 23,397) 23,309 “SD | “Gy 44.538 | 114 70,930) 73,929| 3.,892) 38,950! 106,872) 102 "879! 15 
112,137| 63,037, 23,739, 68 | | Lond., Tilbury, &c.| 42:3, A7is) 3,044) 3,697) 167 isi 1osai7 | Tu Bp .. | v79usy| gsa7it, Sab say 
I111,186) 602,921; 673,601; 4 | Man., Shetticld, &c. se) er 4 50,320) 45,116 33 | 216 4 | ih 12.023 127435 29,151! 25,502 41,180) 40.43%| 414) alt 
45,644) 24,123) 2007, 6p | 6 Maryport & Carlisle | 683, 1,505, 274) BRAD) 7 | aor 4zs'oua| 29 , : ; ; 3707131; 269,298) - ah 
$60,041) 162,407) 136,534) 3 | St | Metropolitan...... s+ | + 14,325, 14,005) O46 | gsi bolsdu| wi} :. sy vs | ; 163,3t0| 183,217 e 
26,639) 96,818, 123,770) mil. nil. Met, District. pmeg) at ie! pete) eee saz | isa | "Gerin4| 106. |1,208,632 § 202,936'2 471, 9042 490,154 | 3 674,836 3 694,072 3043 
2a33'047| maar "753°870| 7 | 3° | North ea stern . te rete ne isi'sus, isr'oas! 52 | 89 | gusu7a| 2558 | "54,134. 959,062'1798,622/1 794,883 | 2 762,756 '2 754,439, HOTS S 
53,870) | orth-Kastern .... | 34373, 100,C24 i } { ! eee 
360,083 133,004, 48,423) 74 | th | North London "222 | “b,803| “23670! 8,735) its Tw | Tos ee ss ws 116,232) 1:6,937| 64,444 mp 179,076) 183,434) { r 
rawr aang | | Seeks: | S90) aay RAD |RSS ee ||| a Sea | 
Sereseeuses be Tae 642) 2,030 to sine 185} ee »5t0 
105,876; 62,549 28,606, 8 10 | Rhymney ca Oe se | oe | 3,315 3,260 . \ 7 9 7 2a) 4) 438 
eee abe oan S| at | auetbcra':a) ere) ae abt tS | Se] Ns | aes eee Ea acs) kaa) Sat, | 
380,713) 206,791, 90,009, 23 | 32 | Taff MOOR chctmasees 1 ee 41,004) 14,459, 12,600, | 69,802 & ‘ 65,7 . 300 * } a ei 
ScorTca. .| i | » 7 9/1027 rm 
1639,149' 815,096) 687,208! 44 | 4 canna ee veseee | #8084, 43,834 61,915, 60,903) a = or a 803173 355,161 ogee ems es ea gy, 384 | 
@67,24b| 857,167) 205,576) 32 | 4% | Glasgow & 8.-W. t| 5,17) 1dbil, 25416, 22,063) 2 |) 99 18,088 734 | o8,781\ 63,429, 61,850, 6,44> | 119,Co7) Liv,49) HSH Gat 
ade eau) Shawl ay | a | Grae nn) Sa Say See Ue |e | Ata | rel cel steel atin i teeaseanuaed oa 
Ov | 65, ighland$ ......:. 9903 3,4 Fels #4 : . ‘ y 716) 6: 
1627,222| 840,857) 708,213) g¢ | nil } North Britisht .... | 20,436 43,302 , e58 GaAs by 538 6¥,397 38 401,496 380, | 630,978 647, 794 ey 1019, os - zt # 
4 | lpisu. * | aoe 6,702) 44,957 
40 658} 26,602) ¢,930, .. | 6b | Belfast & C. Down | ag ee Lae 1,13, 25 | 28 | 16.336 rea Baad; $0,008). 31008) Beams 104,076. rosciz) 138) Ee 
meee sas mae) ¢ |S, | peumemaicaae | es) a0) gael See ak | HE | oct soceelastanl sans Seah Meal ee 
i 0 | ublin 2s ao feet ot le y 24.95 632 . 
$37,898| 177,893) 83,150) 6 | 55 | Great Norrkern | 6799; 7.014. 23,813) 4,251) 28 | Sy} La,zi6 | i ation 166,578) 126,320 ae 201,98 ein (30 bt 
373,317| 211,716) @yovt| s& | 4: | Gt.Southyr and W. | 6,598 7.96L 14,59 1d,d08 2 | A | 16.498) Lt ite "2 | agnret! 196,03! et 
246,651) 125,303) 76.406) & | 4 | Mid. 11. Weatern.. | Sees é.awe 10,63! wee) 3S 88. :< ss * 
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2 Week | Receipts. | Total Receipts. | m | week | Receipts. | | Dotal Receipts. Sea Week Receipts. / al 
ame. Sa een ed ame. etegoerines amet | di : ’ 
meting! ie tsoz. | 1801, | 1802. | 1801. | Buding) yg9, | 1891. | 1992 | 180. Banding | i802. | acon, | 108, | m0 
CoLoniaL. ~ & | 8,  & | Foasiex.—Con _ ( 68 & ,. Ammar 107 090) 314,00 
Bombay. B.,40.1. Noy 12 2 092) 23,061! $17,282) 349, 788) Kast tine.. Oct. 2, 615, 309 Stas 15,625) Ala Gt. ‘Soutiiern| Oot. 2} aa ns 5m era 710,938 
Oanadian Pacitic 7) 93,200; 97,000 3352, 200 $579/250\ Kast of France .. Sept. at 131 rsa 133,t6), 4.39950) 4131040/Chic, Mil & 8 3324, 17.200 264,800} see 
Kast Indian 12 765,000 77,770\Li7si7 90 12574000! La Guaira & Car.| 2620) 3.0fi) 25,297) 39,929 Cinn, Soathern .. Zi} 1,807) iso 160.6) 
Gd Tk.of Cana 12 10.,483! 104.825 2 vod, 4i7'2072,904| Meridnal, Ltaly*... oi | 19s, 334) 123,235 2715,451 2743,41i] Denver & Rio Gra | 154,164) 
Gt. Indian Peuin,| 13) 60,033) 17,799} 851,620, 043,790) Mexican ‘Main L. Nov 12 | 12,000) 14,300 20,200) #o,cuv/K Tenn V. & G...! 21) Baise, 3 i A 
Indian Mid....... | 12) 6,06, 1,242) 10C,879| Avi,2g9) Do Lateroenc.. \Uct, 30) 34,301 42,303 433,176, 470,72» Llimois Ceatral..'July 25, 83,791 3 eth ati 
Madras .......... Oct 16) 1,267) 14,056) 240.5 0) 258-654) Nitrate maanagny SL} il,7au) 62,54) 5.6, 07 v9) 636,135 Loutas tl. & Nasay Ucu.. 21) 94, rite) 10,926 98.68 ‘pest 
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fully 2s 6d to 5s advance. Ipecacuanha, musk, and rhubarb 
neglected. Aniseed oil a shade dearer. Oil of peppermint, HGH, 
lower, 1ls 9d to 12s, Senna, Tinnevelly steady. Opium, a good 
business done, at better prices. 

CHEMICALS.—The markets are steady. Acids: tartaric, English, 
llfd to 1s; citric, 1s 5jd. Sulphate copper advanced, and now at 
£14 lds to £15. Soda, crystals, 62s 6d, ex ship; 65s landed. Sul- 

hate ammonia steady. Bleaching powder, 8s 6d, and 1s to 1s 3d less 
in Liverpool and the Tyne. Chlorate potash, 84d; for delivery 
much less, Cream tartar : crystals, 8ls to 82s, first white. 
inine dull, and offered at 95d per ounce for German. Cinchona 
bark continues low in price, 

INDIA-RUBBER is firmer. Fine Para may be quoted 2s 9}d to 
93 94d, on the spot and to arrive, 1d above the latter price paid for 
old. 

|| merats.—Speculative prices of copper advanced considerably 
with a large business, G.M.B. selling from £46 15s to £47 5s cash, 
but the improvement is now fully maintained. Three months is 
at £47 12s 6d to £47 15s. A rumour that some American works 
are to be closed stimulates the demand. Buying to cover former 
contracts had its influence, as the fortnightly statistics have not 
varied greatly. English higher. A good business has been 
done in foreign tin at better prices, Straits ranging from £93 15s to 
| £94 5s, cash. To-day the market is quiet. Quotation for three 
4] months, £94. Banca in Holland, 56} fl. Finished iron continues 














NDON, Fara. DRUGS—{Con.) ® 6 @ | METALS—B. Copp s | SILK. e a | SUGAR—Caosaav—~( 
ARROW.ROOT--per s ds 4/Ol, Cassia.. perib 3 3 0 6 Mag. Tough p nae :0 Py 1 Chin Maative 4 & 5 9 : 13 0 Austrian, doleb e's 16 7 
Bt. Vincent com.tofn 0 3 u 5 Aniseed .......... 6 3 6 4 t selected .. 5910 52 0 Taysaam ..... 9 9 © O | FineFcn. cubes,f.o.b 19 v 19 6 
OO0OA—duty 14 p. Ib openers Remaae uy 12 ye Sheets cevecescsees 5310 62 0 | Long-reeled ...... 0 0 0 0 BEET—Germn f.0.b, 13 10)14 0 
: 3 I 6 ow— 
oes ew to ore : 0 64 0 Ss brb , Chins, frtogd 1 0 36 Anowins pallnees 4 , on ocak , ose ) ieamate. Yor. “ao 0 . 
d. to finest .... 65 0 85 0 | °QNHS EL lo lygd 2 2 1 o. do Burra .. 0 0 O 0 | Japan ......... ee 6 16 0 | Australian mutton 35 6 48 6 
Grenada ...... ee 0 65 0 erK.I.lowtogd 0 14 @ 3?! Iron, per ton Patent Brutia ...... 000 do beef .. 26 0 27 6 
Good to fine. .... 66 ¢ 70 0 |DYE STUFFS, &c.— Bars, &., British.. 6 0 615 | Persian ........... = 000 BOW covedace-cic FT BO @ 
Ceylon, good to fine104 0 110 0 |Galls China percwt 52 0 60 9 ail rods .. . 710 716 | Italn—Raw,wte. Nov TAPIOCA~— 
Guayaquil Ariba .. 78 0 9) © |Sattlower, Bengal ..75 v 100 0 oops . 610 7 0 Fossombrone “om 20 0/&E. L. flake p. Ib 0401 
Bahia. ....00000- ... 60 0 62 Jv | Turmeric, Bengal 0 0 2 0 | Sheets ..... 710 716 |  Otherkinds ..... ‘ Pearl........percwt ll 6 15 0% 
COFFEK—duty 144 per ib Madra3..... a 28 0 35 0 Bars, Wales 61d 6 0 Tigewa-Temest. } 210 &% 6 
on,sam &lowmiciol 0 105 0 |Gambier, block......20 6 21 3 Rails, ditto.. . OO G8 WN o cscnnese z TAR—Stockhim.,pbl 17 6 18 6 
ddling to fine ..106 0116 0 |Qutch good to fine.. 29 0 33 0 do Steelat Mdisbro 426 4 5 | Tramado. ........- -21 G 22 6 Archangel ....... - OU Le 6 
Liberian .........+ 9) 0 % Y | pyEWwooDs— a dl te Scotch pigiron,cash 41 7) 9 O | SPICES—Pepper— TEA~—duty 4d per Ib 
t India, plantion.iv2 9115 0 | Brazil ...... perton 610 18 0 ad—Kug.pigperton 10 6 iu lu Black, Penang pib 0 2% 0 % Oongou, ord to fair 0 54 0 7 
e, me _ = .“ 2 Fustic, Jamaica .... 6 0 6 5 one Beer secs ly 26 * . ae ssesecece 0 3 0 3 ce good... 0 8 1 0 
4) Manila, fair Indan uba 0000 Uicksilverper bottle 6 6 hite, Singapore 0 j v 0 ne to finest...... O Ub 2 2 
} Bingpr., icked Bally 85 0 88 0 "lapel Soltr ,Silesian pertoz 13 17/6 ly 6 Penang........-.-. 9 3% 0 uv | Souchong,com.togd 0 63 6 
ws mixed totinet00 fe Lagwoo! Gainpeaciy 710 ‘810 Tia, Knglish, ingot oo 97 10 Pimento «..-.-... 9 #0 3 LiL pereeeereree ou is 
amea., ord. tofn. ord 8: 13 0. do., bars ...... 93 0 989 U innamon—lst Ceylon @i38 ented Urange Peko 
Ste taGeaeee. G15 ©) Bomemee vevveere S35 B1) | Seratta...... ccs g3 17698 0 | Doanddo........ 0 6; 1 2 Canton......... <o? 82 
CostaRimidtofinel0s 0115 0 |Rod Sanders.) 8 0) 4 uy | Lia Plates, per box Do 3rd and th .. 0 45> 6 Ww | ScentedCprs.,,Canton 0 4 1 3 
ott te low middig rd ‘= : a. oh. Ue gincrt, £2. Cob... 12 6 8 9 Gola eeats 22 0 S2 6 iiyson, coms. tofair., 0 6 0 9 
tl American, &c 83 0 sae stetgaentpstees ne, English, sneet.. 22 9 23 0 oves—Zanzbr..... - © 5s ood to tinest .... 0 10 
Middling to tine ..102 0 114 0 ELZIPHANTS' TEETH—per cwt, | Antimony, per ten .. 4610 46 0 Wi ta caeh ORE 1 2S v Gunpowder... erase a ie il 
Foxy Guatemala .. 93 $s ° oe cis ogee v Hv Sr nkse b—W.L.pewse 000 go ows ; ae to Saens core BU 8 OC 
ODAN ... eee et 2 at Dundee £8 £8 —Fish— Ca B-2 ochin,scped& ptdo 65 0 95 0 dian and Ceylon— 
Brazil, Rio, quay terms Archangel, Crwn p.t 36 0 87 0 wen. Crudeptan 45 uv 43 0 Do rough.... 48 0 65 ¢ Bkn and Fanning 9 4 © 8 
Good first tolowsup80 0 84 0 | St. Petersburg 12nd 25 0 26 0 snc gonceaane ig 0 19 0 DeRG sececovesss 23 6 3) 0 Good to fice .. 0 Sf 1 z 
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jomel...... 2 0 0 alaga half chests lz 9 14 U mbay pe 416 1bs 6 6 MUMMOD .s.esere 0 le oO 
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dull. Scotch pig iron has met with more demand, selling for cash 
up to 42s 14d; but the highest price not since quite supported. 
The stock on warrants in Glasgow stands at 351,276 tons, showing 
® further decrease from the previous week. Middlesbro’, 37s 44d, 
buyers. Hematite, 46s 44d, buyers. Soft Spanish lead, £10 2s 6d to 
£10 5s. Spelter, £18 17s 6d to £19, ex ship. Tin-plates in 
demand. ad 

Closing Prices on the Metal Exchange To-day. & 


Straits Tin. Copper G.M.B. Spelter Pig-iron ra et 
Per Ton. Per Ton. Per Ton. Per Ton. fee it 
£93 178 6d £94 .. £47 5s .. £18 173 6d £19... 418 74d 418 9d ; 


LINSEED.—Prices of Calcutta are slightly in favour of the buyer, 
and the business moderate in extent. On the spot, 40s to 40s 3d; 
near and on passage, 40s 3d to 40s 6d; November-December ship- 
ment, 41s, New crop remains at 38s 9d to 39s. The quantity of Ca 
seed afloat from Calcutta to the United Kingdom is much less than ae 
at same date last year. Bombay, November-December shipment, oe 
42s to 42s 6d. Hull, February to March, 40s 6d, to the Conti- 
nent; January-February, about 41s 6d; spring shipment, 39s 6d 
to 393 9d. No sales reported in La Plata. New crop has offered 
at 39s 6d. 

PETROLEUM OIL remains almost stationary. Imports since 1 
January 1 have been 975,831 barrels, against 1,053,436 barrels in 
1891. American, 43d to 43d; Russian, 4gd, or rather under. 


(Continued on page 1472). 
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ae | 211,000 May&Nov.| Do 10-40 .... 6 |101 3 | Qrtrly. sen Nicrgua, 19196 | 90 95 6,102,284 Taff Vale "Btock’ aes 9 
rie - 272,881|May& Noy. DoCons.Tnse 4 as 6 on. a. Pp orp. Goreram: 18804 101 3 \ 
eS : ‘| * Free of Stamp Duty. 3,026,444! ae * ad 8. Wales, i May os _ orDwg Do 1886 -...3) 97 9 
be hs ' 3,921,400 1893-94...... 6 M2 6 
- : <B CORPORATION BONDS. _— 1Ja. &Jly. Do 1895t01902 6 103 12 | Ja, Sly.) + | sJuly Orange Bree 103 6 Lings LEASED ar Fixep Rastals. 
fis ; (Colonial and Foreign.) 338,800 Ja, & July Do2y, drawgs s 103 6 State ...... 9 9.) —_——_ 
ee) 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 102 5 | Ja. Jly. 3 \Dec.'96 Paraguay, °86 ..| ing /Clomng 
“ee 4 - re 813,700 Ja. & July | os io soon : ie, Ja. Jiy. u're, -- Portuguese3 24 6 a _|aiem Prices. 
FRiS 7,186,300 Ja, & July! Do Inscri jae 114 18 ; — 
TEE 5k 65 n'ne) .. Russian, 1822, 6 
TEPER E N ‘a Closng oo je July N Zealnd. 1914 e 1s 15" Margen 1g preh’s| Do 1869 ....3 | 77 80 |Birkenhead .. . L&ANW&OW m8 
bt i k s pee = Prices {1,107 300 Quarterly” Do Cons..... 6 4 . Qrtrly.|.. | July. oa im, 8 8 ——* Wi @ 
i : |e | paee la 2 2 SME, venseenhede ss seeeeee 
EAE “ —_--— -- —— nies Mas aNov.) chon ‘Buk 4 108) 54) Qrtrly.| .. | July. | Do do IL. ..4 | 6 8 Notinghain& Granth. 130 32 
[ * 8's “7 — — oo May& Noy. | - 4) May Nv, 16) "Aug. | | Do(Nic.Bly.)4 | % 71] Railway & Conal «. “4 Gt. Northn. | 
‘ i ir 
rN banter Oc fits | eae MOVER SPST HE opus omg ne [Har te aa 
: ti 0 ° a o seece ‘ 22 
Fah i 6 Borongh of Napier Con....... 1914|108 10 | 743,900 Ja, July! Do 1919. « 44/103 = Ma Nv) Pur orDwe cone = Gy | 27 ett o a 
2 , 7 Berough of Timaru (N.Z.)....|1910 112 16 | 600,000 Ja. & July) Do1912...... 6 108 AplL.Oct) -- I Railway . é | 30 32 Senn Gein 
cies $ “Do. (U.8.) Sterling........ se a : 254,600 Ja. & July Queensland, 6 1105 9 | Je, dy | | Dec lSanta Scant | BB ae P 
RB] DOv cc ccssccsvcveccvcccesccnn ORD Si 8 #8 8=8f| =~ lhl seme , | ee . ta. Rly. 6 | 30 32 ——_— — 
D PUM ntcokenschenssonicn=rsack 1893, 98100 {9,809,900 Ja. & Juiy | Do 1913-15 .. 4 \99 101 _ | Ras ‘ Clospg 
i. i i 6 ott rot Auckld Cons. Act, '79 1930 116 i8 | 19866900 Ja. & July) DoIn. 1916-24 4 1014 24 Ja. By. 14 | Dec. SpanishQuick. ‘108 6 tanned Name. Prices. 
+e. 6 Do Debentures, 1883........ 1934108 10 | 459,800 Ja. & July ‘Sth. Australia, 633 34| Amoun _ ee 
' y t 48 00 - 6 |100 17 ft 1 ‘n’ ne) «. Do 4% Bonds 4 | 63 oe 
ee i 6 City of Buenos Ayres Debs. .. lor 9 | 1891-1900... Cin os reriy.| PorD. Swedish 18784 104 6 % 
; ; 6 City of Cape EE wis en kat > soe § 604,700 Ja. & July! Do 1901-18 Sie = 3 io Ta Do 1880 ....4 102 4 30,066' Brecon & Merthyr A....6 100 3 
BY 6 City of Christchurch (N.Z.) .. 1926! 133 : 240,000 Ja. & July | oe = Sito 202 Pi ct ° | see ieel Do 68 3 
‘ ; ees oe s908 116 18 .-v = - Est he — 410: 3] AphOct| @ | "July. "Rey re 5 ba 4/8 426,698 enn oocons ; ms 
> >e + — Ii 6! Do Redeemable............ | Do 1929...... F ne pa , 
- | 6! DoConsolidated .......... 1906 107 9% 11,365,300 Apr.& Oct.) Do1916...... 4 160 ~ ) 952 "314,220 “her gage gy 
bit $ Gy ote (cnet at 3 YOM ABR OR Ned Japon © AEE Boy dl wo Bula em moga GMb 
3 6 Jity of London (Un 8 ee ee ee. | ie .* mn t d, joes 
; } 6 | Do Waterworks............ sees = Z ses,s00 Ja. Sie! Tasmnia. 1806 6 Boy - a oe * | Bo Converted ro 55 bi es =~ srd ebenee . aa salt 
; ; 6 City of Melbourne caren tana nour 003 13 eee Ja & July | Do1868-1901.. ¢ |100 17 Marsep! aa .. | Doderies “B™| 31, 11] SPh988! De Guaranteed . af #010) 
if $ oity of Montreal, Starling... -+ 103 8 |1/000,000 Ja. & July Do 1886 Loan 4 10k 3 Marsep) of oo [peau oe. | Bu rH foo tr Puress =~ -Extn.Gd. 0 9 si 
: eo | oo 7 oe ee ee wee SFE 8 BD. 4B | PUFMGRS «. cccccccccosees® . } 
a te To) eee ‘ 4 5 179,460 Mar& Sept ht: 8 siaan °° ladies be 1 intemal 1, bi 5 
i | © hte al Gina” Sterling .... ‘how 3 | 32% 9800 Bar & Sept) . - | ++ 1886, Bs.) 92 4 | 9 095 44 ‘Glasgow & &, West. .... ‘ es 6 
: ; 6 City of Ottawa, Sterling .... tele 8 2,107,000 Sa. & July \Victoria, 1896.6 101 8 ue = we 8. }Louisna. | 13,2:1,841 Great Eastern.. 3 103 4 
* ii : re ce Rauceesvedieksakaavs aie an pea aee Ja, & July | Do 1899-1901.. 4 99 101 2 pemeet - 4 | 90 95 | 19'339/184 Great Northern. oie § 
} [| eee 8 3,000,000 Ja. & Jaly | Do1904...... 44104 6 | MayNv).. | «| Do (Mass) 4 6 lol 3 | 'o's1s,604 Great Western . 44/149 62 
$ ‘ $ Cit y of Providence Coup. Rds... a 103 “eov, 400 Ja. & July) DoRly.Ln.’81 4 101 3 | Ja. Jly.| .. ee | Do..... ~<a. -_ = eed pe eocccececes +5 165 1 
: { 6 City of Que b 2c Consolidated.. : ome se 6 ms cae 2nide. & Jalz| > or $ lice i” ; - 31. ea oa ee beonell 189656 101 4 yoy. 210 Lancashire & Yorks.... 4 1S at 
bh HG) eestehetserster 1905 110 12 sane eee oe | Do Ln of 1886 4 {i013 | ‘Qrtrly | “| Oct. [Uruguay Unta | 6¥, 300 London. Be oa: iiss 6 
Pee eer ee ee weeenee lv 12 ai I canis |} ee ec 1,506.230 ndon r 7 y 
4 $ louty of Rome Guarauvecd’.../ "|"... i1e,600Ae Sal | pede gale ea 13" a MarSep 1 "Aug. | [Doni taan 6 | tisrs,922 “Do Per pettlal ... +0: ais 
ie : pred ct keasteteen bends|  |aa 8 160,900 opr July| Do..... seeee @ 102 4] Qrtrly.) .. | | Dod New Serp3h| 36 49 6,617,002 Lond., Chat., &., Arb. 4 4f/138 «0 
48 gia of Bpdney erenev-cess duel 1g | MOIR SINT] Do oneeoneee $M 4) Heang) Par shane Wessun: 5! ono) Smelt BoB gern 4 Ag 
aS ty o MCF ccccccccccsses . i ° 
4g : Do Debentures sbdebvase nes 1912 jr08 . | | yo — °> ee meer 4 ; 
Li ¢ Bo Waterwork Debeitare SS a pe | 703,95, Do do B -...------ ‘i i 
ti | Do Sterling Cons. Deb, .... 1296106 8 _* The drawings are yearly in the case of) 1,960,762 Do. ...-.---..+.0++ fe. :. 4 (138 
a : | Do Gen. Con. Deb. ......., 1919 110 12 aaete tal maneaitins are prefixed. In "695,000 London in Tilbury, 4 ie 
.H 4 _DoBterhng Bonds °.."°""" 1922102 4) FOREIGN STOCKS, BONDS, &e. | Simost all other cases where there are draw- £,942,392 Manc., a © Pome .4 i109 3 
i Bee rsovenens baa eerie (Coupons payable in London.) ings they are haif-yearly. alee = ain 8 
i } mp! coos! oo [849 28 a ena ee ORD oc cesee =~ 
@ | :bo Waterworks Debentiés wai 16 18 | — ‘se | ext FOREIGN STOCKS, BONDS, do, | 1.2113! Metropulitat ink... ¢ 1 3 
a : RE ceeee acaa t uc 8 ae \e8 Draw- Name: Closng ___ Coupons payable abroad. 26,928,230 00 Midland eiisg’eceeees ‘ae 
Al $ |Gpefeton (N. 22) Harbour Ba tap ne 18 | DOS | tne ee (2g [isin Northsancers 20005 48 
: A . - iP eeeeeeere 
‘ h § |Melbourne tiarb, prruat Loan|1908 100 $ F Decl 7” a | sme Rell donde \#5 se, Name. se 1,138,108 apart Viadioty aces 8 
Py rt a a ae if ae ‘a6 trea] Ne | eA S Bo -| 1,g12.381 North Bator, 2 Bi 
| fpr kot gear OSG | |e Fscolagammed |. legen Bt 
1 | Do Gold Coupon Bonds open v. ; °- ed. *B”..7 | 32) 3}| 4,342 440 ene 
€ "Riss Harb. ““habial $5 op (ANB -» | Govt. | De Ine Gold | | a sets! .. | .. lamceaiteomiss | 3|* 1109u,16" Tad Vale ... | 
6 dbewBicocts Loan ...... Do Paper 1870 6 | 0 8: 
icipal Corp. Water |1907| 75 85 |AprOct| 1 | Dec. | Do Sterling May Nov.|.. | .. 
wry [ini a: Wea " eee) 40 42° Apr. Ot.) .. | .. | Do coco 01 88 7 
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| idea ee avers Present i. . Icloang 
Present ° Closng Present Closng Present | | lon ° ig | Name. io, 
Toot Home. \Prices.| Amount. Name, Prices. |Amount.| Name. (Bed Prices | ee | ve 
EE 7 ney ee ath ee ee ee ae ae ae _- -—— —_— 
£ { x. | z 20 Alagoas, ant 
4.151,104 Caledontan Cons. Gta... 4| rs 2 1,330,000 Atlantic & Nth.-Westn. a 1,500,000 Chic , Mil.,& St Paul 4 2,370,000 100 Argntne ne io 
8,179,300 Forth Bridge ......... + 4 129 td. Ist Mt. Bonds .. 6 116 18 La Crs & Davu. & ‘s19 104 6 | 22,600 20 Arica and Tacna......... 3 6 


779,125 Furness Cons. Gtd. .... 4 123 6 62,513 Buffalo& L. Huron£10 sh 6/3 12:33 5,680,000 Do Hastings and 









935,450 Glasg. & 8.-West. Gta. 4 128 31 297,600 Do Ist Mt. Perp. Bds. 6 | — Dakota Ist Mort. 7 1910) 125 30 
477,966 Gt. Eastern Rent Chge. 4 120 2 466,158 Do Bonds, @nd Mort. oh ics 6 | 1,360,000| DoChic.&L.8.1stM 5 1921105 7 
4,966,605 Do Consolidated ....4 130 2 340,000 DoChic.&P.istMt. 6 1921113 14 
8,044,490 Gt. Northern Perp.Gtd. ; 131 3 849,460 Canada Central ist Mt. 5 ‘106 7 } 1,300,000' Do Wisconsin and | 
1,606,630 Gt. Western, Rent Chg. 6 i64 6 | — 650,000 Canadian Pac. $100Shs. 3 , 92; 3i Minn. ist Mort. 5 1921'108 10 
17,291,38" Do Consolidated Gtd. 3 163 6 | 7,191,500, Do Ist Mort. Bonds.. 5 '136 12 | 4,000,000! Do Termnl. Mtge. 6 1914 liv 12 
2'605,808 Lancashire & Yorks. .. ‘ i31 3] 9,644,700 Do 50 Yr. Lnd.Gt.Bds. 34 ‘1004 14] 2,049,000, Do Chic.& Mis. R., | | 
288,378 ~=Do ...... pineosrtanse ++ ++ ‘760,000 Do Algoma Branch, | div. 1st Mort. . -§ 1926 190 2 
1965,860 London, Br = > ea 5 — Ist Mortgage ...... : 116 18 | 1,528,000 Chicago & Tomah ..6 1905 109 16 

See Ww. ‘Gta. 163 165,000 Demerara Orig. Stock.. 60 6 |18,000,000 Chic. 8t Lon. & N. O. 5 1961120 4 
15,100,406 London & t 132 4 115,000 Do Perpetual Pref. . 7 135 40 | 6,000,000 Del. & Hud. ist Mt., 
197,980, Lon. & 8.-W. Cons, Gta. ‘ 131 3 Penns. Division 7 1917 135 40 
1,008,065 Man. Shef.. & et ae 12,009 Emu Bay & Mt. Bischoffi/9__ 3 4i| 2,000,000 Do Mt. Bds(LonIs) 7 1894 104 7 
Ist Preference......+- i 2] 139,200 Do Irred. Deb. Stk. ... 44 98 100 | 1,000,000 Do Mort. Bonds.. 7 1894 104 7 
1,797,428 Do Rent Charge. sone 130 32 | 191,100 Gd. Trk.Georg. Bay,&c.1M 6102 4 |28,435,000 Den. &R.G.1Con. Mt. ‘ 1936, 68 89 
360,000 Met. District, Midlan ‘ ¢ | 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 18 
Rent Charge ata”. 120 2 | 20,630,128 G. Trnk. of Can.Con. Stk | 94 9) 2,895,500, Do Con. Mortgage 6 1918 112 16 
1,250,000, Do wempetnes < ch. 4 133 17 | 6,219,794; Do Guaranteed ...... 4 71a 2 
8,890,121 Midland Con. Per Rt.Ch. 4 132 4 | 3\490/000! Do ist Pref. Stock .. 2} 62 62 | 4,800,000 Galvst.&Harris.1Mt.6 1910 106 10 
6,904,577 Do Guaranteed Pref.. 4 132 4 | 9'530:000 Do 2nd do............ 41 42 | 3,104,000 GrandRapids&Ind., | 
9,444,120 North Brit. Con No. 1.. 4 1:6 8 | 71168'055, Do 3rd do............ «= 223 23 Ist Mortgage .... 7 1899118 22 
9,600,413 North-Eastn. ne sere 4131 3] “414/200 Do 2nd Equip. Bas... 6 125 7 | 1,600,000 111. Cen. Ist Mt. 

460,000, Do Stock. & Darl. A.. 5 160 2] 4 970'375 Do Per. Deb. Stock . 126 28 Chic.& Spring. Div. 6 1898 10 12 
1,060,000 Do do BandC. = - 6 18083] goo7eos' Do do dc.... ‘4 95 1 | 2,600,000 Do Mort. Bonds.. 3h .. £6 8 
B1b2.747| Do West, Hartlepool - 4 - 3 | 2,723,080 Do G.W. Per. Deb. Sk. 5 1283 5 {15,000,000 De Gold Bonds .. 4 1952103 6 

68,500 North Stafford., £20 pd. 6 | 31 2) 409400 Hamilton&N.-W.1stMt. 6 105 7 | 1,700,000 Ind. & Vinc. Ist Mt. 7 1908 127 30 

40,000 9,-East (Rd.Ans.)£106pd 31 2 1,402,000 Do 2nd Mortgage 6 1900 107 11 

964,300 Do Consolidated Gtd. 44 141 3 640,000 Manit’ba&N.-W.1Mt.1933 6 72 7 | 3,000,000 LehighVall Con. Mt. 6 1923 123 33 
sapiens 100,000 Melb.& H. BayUd.Ob.Bds 56 1 3 5,000,000 Long Isld. Gld. Bds, 6 1931 110 20 
PREFERENCE SHARES AND STOCKS, WITH 459,200 Mid. of Can, Str. Ist Mt. 6 107 9 |20,000,000 Louis. & Nash. Bds. 6 1930 118 22 


Divipgnds ContINGENT ON THR PRorits | 1,075,200 _ Do Cons. Mort. Scrip. 6 108 10 
OF RACH SEPARATB YEAR. 


$51,985 'Caledonian, Pref. No.1 4 127 














1,960,000' Do Snkg. Fd. Bds. 6 1010111 14 
6,000,000 Do. ist Mt. Bonds, 

N. Orl. & M. Div.6 1830 123 26 
4,000,000 Do 10-40AdjstBds, 6 1894103 6 


104,300 Mntrl.& Chapin. Ist Mt. 6 104 6 


y _ 75,000 Montreal & Sorel Ist Mt. 6 | 16 20 
) 


90,000, 20 Bahia &8. F. ia quer, % 13 t4 
13,600 20 Do Timbo Br., Gr. 6 | 3 8s 
60,000, 6 Bibao R. & Cant. Ri. o0 6; 63 
11,260, 20 Brazil Great Southern..| 5 6 
580, 6i2 100 Brazilian Imp. ae 


Bahia, gene. | 7 1%: ;€2 8 

437,420 100 Do6 % Deb 8 | 82 6 

6,000,000 100 B Ayres Gt eae L. ih 79 
150,000: 10 Do do  1892......) : 

250,000' 10 Do 2nd Issue..........| Re 12h 
2,600,000 100 Do 4 % Deb. Stock . 7 

873,626 me B. Ayres & Ensenada ur 

d. Shares ........ | 60 4 


200,000 100 Do 5 % Deb. Stock . 103 8 
180,363 100 B. Ayres Northn.,L.,Ord 165 = 
124,910 100, Do 8 ¥ Preference . 2:0 20 
164,505 100 Do 5% Mort. Deb. Stk 103 It 
1,000,000 100 B. Ayres & P.7% Pref. 24 ; 
1,312,340 100, Do 7% Deb. Stock ....| 67 
604,800 100 Do 5% Mercedes Exten. 49 Pi 
1,254,940 100 B, Ayres & R. Ord. Stk.| 82 4 
33,209 10 Do 7 % Pref. Shares ..| 13144 
41,259 10, DoSunchales Ext.Shrs| 12413 
200,000 10 Do Tucuman Extensn., 8 8 
2,876,000 100) Do 4% Deb. Stock ....| 9% 
25,000, 20 B. Ayres & Val. Transdne - 
Rly., L., 7 % Pref. 7a 8b 
6,672,185 100 vent “Argentine, L. g. 7% 3 
437,810 5 DoShares ............ . 
700,000 100 Do 6% Debenture Stk. 133 8 
1,360,000 109 Cen. Urugy.of M.VideoL. 61 3 
850,000 100 Do Per. 6% Deb. Stk... Lad a 
21,250 20 Cond. d'Eu, L. gtd. 7%.. a ue 
8,400 100 Copiapo ...... 











9 400,000 Nwfndld.1stMt. Ld. Fds. a 43 48 | 5,129,000 Do Gold Bonds... 6 1931:1€6 7 20 Cordoba Cent. 
raeeeel eee 4 26 8 600,000 New Brunswick 1 Mt. 6 116 17 | 1,000,000 Memphis & Charles- 114, aa 10 Costa Rica 
1,690,500 Do 1878 .......++ +002 5 153 6 | 95,000 New Zea., Mid. L. £10sh. 6/4 6 town Gold Bonds.. 6 1924 96 100 +! ..| De Conte, of Bhares 2.) <0.+s 
use ous PUM ei cis coaces Sas 4 124 6 745,000 Do ist Mt. Db. sScrippdd | 71 6 | 1,382,000 Min&StLou.Gld. Bds.6 1921 100 5 15,447, 20 DonnaTherChris,L.7% Pf, 43 ia 
" an Do convertible teeece 4 126 8 | 32,000,000 Ont. & Quebec Cap. Stk. 6 (142 . 2,616,000 Minn. and Pacific lst 124,770) _ Dunaburg & Witepel, L. iv 20 
Deere wall Minerals attests 23 6 | "4:007'381, Do Perp. Deb. Stock 5 127 Mort. Bonds .... 5 193696 105 ied | Do stored ........| A5b104 
760 ama Midland ce ee] o- oe 676,000 Quebec Cutl. Ist Inc. Bds 1b 24 28 8,261,000 - n,SaulteStMarie | | 
ees ——, Con. Pref..... 4 119 21 &At. IstMt.Gld. Bds 4 1926 96 8 | 668,000'100 Rast Argentine, L., g. % 36 8 
1,892,150 GI 0 Pref. Stock A... 4 115.17 | 300,000 St Law &. Ott. Ist Mort. 4 100 2 | 8,277,000 Minn. & N.-Western 360,000 100) Do 6% Debenture Stk. 62 4 
1666 041, ow & 8.-West..... 4 226 8 $20,750 Temiscouata Ist Mt ~o ° 60 5 Ist Mt. Gold Bis. 5 1934 64 7 26,000 10 Gt, Sth. “of Spain 7% PfShs| -- -- 
Yaetulo Jo Pref. No.2 ...... 4 12¢ ¢ 719,000 TorontoGrey,&Bruce,Ri | 39,466,000 Mis.Kan. &Tex.1Mt.4 | -. 81 3 15,000; 20 Gt. W. of Brazil, 7%) 13 14 
3.625 '000! ae. » Con. Pref. 4/128 30 of Can.Ster. ‘Bids 1stMt 4 100 2 | 3,000,000 Mobile& Birm.1stMt. 6 1997 .. .. | $06,250 100 Do 6% Debenture S Guclso0 3 
a BES mptn Stk., 86 4° 126 § 107,700 Wellgtn., Grey & Bruce | 30,000,000 New York Cent. Mt.7 1903126 8] 166,000,100) Do 6? Exten. Deb. Stk.| 87 90 
sass po ii DP pcsusaeceesese 4 = ; Ry. of Can. Bds. 1st Mt. 7 (100 2 |16,891,000 N.Y.,Lake Erie, &W. 36,000 10 La Guaira & Caracas....|.5 9 
149,918| Do it fe till 93, then.. 4 4 oh | 170,000 Wellgton. & Manawatu | "ist Con. Mt. Bds. 7 1920140 4] 370,000 100 Do 6% Debenture Sik. {4 6 
148 460) Do a eoccccccccccce 43 oa é Shares, £1 paid ...... 38) }%& I¢q| 3,705,977 ‘on Ist Cons. Mort. 112,164, 20 Lemb. ‘Ozern. pasar. g 6%) 2v 1 
12,819,520 lat. N th ern, Pern. Pri * rn ° 400,000 Do do Debentures... 6 109 1; Fund. Bonds .. 7 |1920 135 40 40,000, 20 Lima, Limited.......... 6 6b 
DUR MGL Wen en eee 13 ‘ 10,974 Wind. & Annap. Pref. | 33,597,400 Do 2nd Con. Mrt. 6 1969 106% 74 
14,003, 187] cetera. Com. Zret, & 1168 Shares, £20 paid...... 5 14,447,000 N.Y. Pen.&OhioI Mt. 7 1905) 82% 24 2,264,720 100 Mexican, Limited ...... | 2233 
100, "900! — Pee — Pref. 3: = . 199,009 Do Debenture Stock 4. a8 2 13,100,000, Do 2 Mort. Bonds . ar . 44 2,654,100 100, Do Ist Preference dlp : 
6,190,315/L., B., &8.C.Con. Pref. 6 160 2 | 28,784,000; Do 3 Mort. Bonds . t 2 11,011,960 100' Do 2nd do Dhaciets wl 


2,172,960| Do! 2nd Consolidated § |160 €2 | ————_——— 
6,686,184 Jiond., Chat.& Dov.Arb 4) 105} 6 













*9x3,000 Norfolk&W.Gen.Mt. 1931 128 8 
6,000,000 Norfolk & West.Im 






























2,000,000 100 Do 6% Perp. Deb. Stk. — 2 
60,000 1C Midland Uruguay \L.) . 1h 


and Ext. Senn 6 1934 117 19 | 1,145,375 100 Do Debenture Stock . a8 5k 


j 9 AMERICAN SHARES AND Bonps. 
ma poncean oan Peeterence + 31 88 2 | _— — —— | 1,600,000 Do Adjustint. Bas. 7 1824 115 16 | * 60,000) 20 Minas & Rio, L., gtd. 1) 11 18 
8,044,987 London & 8.-W len oa. 4131 3 s @ | 44,263,000 N, Pac. Ist Mt. Bds, 6 1921 119 21 25,3i4 20 Namur & Liege , By the’ 
1,099,836, Do do, ins4 * 4 130 32 Present | N as & Closng|1?,426,000 Nrthrn. Pacific Gen. | gtd. 14f. p.an. { Belgian 134134 
400,000’ London, Tilbury, &c. |. 4 116 15 |Amount. — 82 Prices | _ and Mortgage .. 6 1933 114 16 9,767 20° Dog. 6% pref. ‘Govmt.| a 
1,100,000\Man., Shef. & Lit Pref. 4 124 6 <2 8,000,000’ Do 3rd Mortgage.. 6 1937105 7 | 83/975, 10 Nitrate Hailways, Lim... 16 164 
1,000,000! Do '1s72 n. £rei. & 148 60 ——|———-—} 4,006,000 Ohio& Mis.1stGn. Mt. 6 1932101 3 shee 10'N.-K. of Uruguay, L73 , Pf. | O41 
1/080’ 000 : woh hee waweatWenae Se at 8H Zi) 16, 654,000 Oregn.&Cal.1Mt. Bds 5 1927 100 1 6,981 20 N.-W. of Uruguay, oa 23 33 
1'500°000 - ian (asus sedewened 6 a4 i 67,607 AlabamaG. S A “o7Pref. ’ | 5: 9} 2'327,000 Panama —' Bds. 6 1910 95 9 668, 960 100, Do 6% Ist Pref., &c, ,., 35 6 
1,000,000 Do convertibie, ‘79 6 146 2 156,600 Do gE Ordinary...... z 3 | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 117 22 256, 179100 Do 6% and Preference, 18 18 
1,380,000! Do convertible. ‘61 = 5 143 5 160,000 Ala., O. Texas, &c. 9,900,000' Do 44 Gold Bonds 441913113 15 | ggg'500 100. Do 6% Deb. Stock, &c.| 89 91 
9,502,038 Metro olitan e 40198 7 A Mr Weis ctanesevens 10 73|15,717,000 Pennsy!. Co. Ist Mt. 44,1821 110 } 44,597 20 Ottoman (Smyr.to Aldin) 19 2u 
250,000 rred, 1884 Bcd foe . 22 260,000 Do B Deferred...... 10 3 2,400,000 Pitts. »Cleveland and 
200,000 Do AO. 1008... 3.20. : . 3 Toledo Gold Bds.. 6 1922112 16 | 173,410 100 Porto Alegre. &c. Deb. St. 67 75 
1,600'900! Met Dicrrt - neekese 3 12t 3 22 412,000 Central of New Jersey 100 | a 6,998,000 St Joseph and Grud. ? 2 72,499 20 Provl. Orel- Vitbak gtd.6 ‘t ly 21 
26391 598) Minin ts ¢ ee bee ot 3 (68,000,000 Central Pacific........ 100 | 243% Island 1st Mort... 6 1926 95 8 | 941,956 3 Quebrada Ry. L.& U ve. 14 3b 
8,850,198 North Brit. Con ag : 3 [36,027,26) py ped st. ao 100 | | 82 82e 824 1,071,000 wen San. Fran. g 1919 106 36 400,000 100, Do 6% Deb Stock . 85 90 
> 22.732,900 Do referre 100 |125 30 1s , Miss. 

‘ane bo So hen s-+ 49135 7 |17'247'100 Cleve.& Pittsbg.Gar.7% 60 | 80481}| 5,166,500, Do 2ndMt.,B&C. 6 190697 107 1,200,000 100 Recife San Fran. L. gtd. £8 01 
9,200,889} Do moa Pref’ 1874.. © (148 = 38,000,000 Den.& RioGnd,Cm. Stk. 160 | 17y18; 6,000,000) StLouis Bag. ist Mt. ? 1¥2Zy 427 32 72,306 20 Riga aud Dunaburg . 16$17% 
604,888] Do * ae Pr 1875 44 18t : 23,650,000 Do 5 % es + 100 | 55 55 15,009,000 8¢ Paul, Minn. and 39,620' 10 Royal Sardinian ..... eee LUgil 
05,728 Do Cor = Pte 2 44).38 9 27,600,000 East Tenn., Virg., & | Mani. Cons. Mort. 44 1983 104 6 60,430 10 Do Preference ........ 11932 
oe ie ony Stk. 1879 6 148 ° Com, Stock ...... “100 | 6 7 |32,383,600 South Pacific Ist Mt. 6 1906115 17 | 93,000 6 Royal Swedish.........., fe 1% 
1,004,0 De Con. Pf. rd. Ag., 90 i 3 {18,600,000 Do 2nd Pref. Stock.. 11 13 |21,049,000 Texas&Pac.istMort. 6 2000 80 2] 38000 4 Do Preference ........| 6 68 

L181‘ 250! Eastrn(Blytt fine »|ILL 1 {43,696,776 Iinois Central... '1u5i6} }27,229,000 Union PaciticistMt. 6 1896 103 » 
1614's 40 Do New Pret eee ‘ 128 2 10,000,000 4% Lsd. Line Stk. 10 95 7 | 6,191,000! Po Coll. Trst Bds, 6, -.  &2 & 29,867' 20 Sambre and Meuse....... 13 34 
000/N. London aoe ae 180 é a Sake Shore, &. ...... 136 37 1,823,000 Vicksb'rg,Shrevept. 19,991 10 Do 6% Preference .... 13 14 
Men Do 1875 4 “max: a) ‘i Vea 41 [52,800,000 Louisville & Nashville Hed 724 3 Se. PriorLienGold | 100,000 20 San Paulo( Braz. )L.,8. 1%, 3% 7 
1,000 North Btaito ‘hin. sien. “a 917,600 Mexican Central,Lim.,, | |. | Bonds............ 1916 103 5 | 760,000 100 Do 54% Debenture Stk. 119 22 
’ ORO. .0 See Com. Stock |...... 100 | 14]184 3,000,000 WesePous. GoldBas. : 1928101 3] 19,687, 20 Smyrna & Cassaba L .. Wa 
979,740 arenas cia tetig 7M 140 46,552,000 Missouri, Kan. & Texas 199 | 16 15% 1,600,000 Wheeling& Lake Erie 6,250 2 Dot% Preference....... 37.19 
100,43i|Somersed"ée Bornes" |170 72 [30,428,300 New York Cen-div. pay. | | IstMort.( Wheeling 740,168 20 South Austrian ........ &§ 55 


Sua S008. -Eastern, Con Pref .. 44 141 


1,909,311 /Taff Vale Pref. Stock .. 4 123 


Stieeemnenetnine 





% 
2.20,000! Bengal & N. West, Ltd. 6 113 15 













| in London 4s 14d....'109 214 15 
77,414,500 New Yk. Lk. Erica Wat. 100 
8,536,600 Do 6% Preferred .... 109 | 64 6 
58,113,982 New York, Ont.&e. .. 100 | 20 204 
> 140,000,006 Norfolk & "Westn. Pref. 109 | 4: 4:4 
49,000,000 Nthn Pacific Com.8tk. = 18 2u 
36,668,612 Do Preferred Stock.. 63 53, 
20,062,629 Ohio & ne , Comn. ood | 235 44 
,030,000, Do 6 % Preferr -|t00 95 97 
128771200 Pennsylvania ........ 50 | 644 5 
40,105,861 Philadelph. & Reading. | 60 | 2 
19,714, 28€ x F. Wayne & Chic. | | 


Bath Ext Ord. Stk 3}| .. . | Div.) Gold Bonds 9 192808 3 


a 


Do Vest. Comps’. Stk. 4 126 | STERLING Bowps, &c. | 

















3 
Do Preference cabbies 6 160 2 
8 
o 


+s Faas Cort. scco « 
748,850/ Ata.,.N.U.'Tex.ac. Db.6 ‘1940 vi “2 
1,048,300, Do 2nd Debens. .. 24 -- | 39 4i 
1,791,800 Allegheny Val. guar. .. 1910130 2 
806,200 Atianticist Lesd. Ln. 
Rt. Trst.,44,Mt.Db.4  .- 94 6 
713,800 Baltimore & Ohio... 6 1895 103 6 


_Tspian Raivwars. 


30,000 20 8. BrazilR.G aD eal ih d19123 
988,992 100 Do 6% Irred. Deb. btk. 93 6 
823,832 100 Swedish Cent., L., DebSk ¥i 3 
216,008 100 Do 6% Preference .... 26.28 
85,200 6 Taltal, L., Ordinary . 49 42 
26,767 8§ West Fianders.......... | 12-13 
14,000 19 Do 64 % Preference.... Hl 


_ Fonsien Ranwar Ostieations. 











100,00 Bengal Central, L., Z Gcd. by Penns. ../109 1584594) 1,921,800, Do .......-..66- 6 1902 113 16 | |Closng 
+ith net earn, 4 * 53 6 {11,859,300 at Louis & ‘San Franc. 100 | «+ ++ | 1,990,000| Do .............. 6 lvlo 120 22 3 Name, Prices 
#,000,000 Be Bengal Nagpur, L., Gta 10.0500 | Do 2nd Preferred .- 100 |= +; 1,443,000, Do 2877122220001 5 iis A | 
' surplus protit. aye | /U5 38 | 2"490,000 StLou. Bag. 7 istPref. 199 106 9 | 2,400,000; Do .............. 1933 “ LL | —— a | SE 
550,300 300 Bom, aroda, &c, Gtd. 85/186 9 | 3,000,000 Do 3% 2nd “Bret. Stk. 19009 50 3 875,970 Chic.&Altn.Con. Mt. : 1903118 20 a % | 
41,014 Eastern Bengal a, Ann 9/10 24 6 | 1,250,000 Tun. Kail. of St Lou, 6% 100 106 9 | 760,000 Chic. M&St Paull M.7 1902 122 27 |100 Alagoas De 1918...... 9 4 
" Do“ B” Annuitiee .. 9/274 §4|0,868,500 Union Pacific ........ 100 | 40 404) 600,000 Cleve., Comumb., &. .. 1914 130 36 | 100 Brazil ail Gt. Southern ee 
7 666, Do Debenture Stock. . 4 12u 24 [25,000,000 Wabash, &c., Com..... 100 | 1213 | 360,100’ Kastn, Rly. of Mass. 6 1906 119 23 Deben yo teseressesveccce jf 8 
5,307 E. ind ian Ann A.1968 2/114, 25) 64)-4,000,000 Do, Preference .. «109 | 265274 a - Illinois Cen.S8k. Fnd. $ — sb : - a . . Gon. Bahia, 1 L. $ ? ; 
‘0 | eM BID sweet eter eeeee 8 
$660,000 Do Bel: Ans. Cajy Gea wakes | 200,000! +4 i ae RM AS $ 1906 108 19 100 Conde d’Ku Debentures...... 8 82 6 
1,485,650, per. ith B sump. profit “6/siaso 32 ! Ovrnrency Bonps. | 308,308 Luts Sa Cone. = 6 1897. jer 100 Costa Rica ist Mort. Debs. + 6'1é 8 
1 Irred ! . nis. as : } 
eneen eens - Indian pec Osx, 2 ii Gla 1,760,000 Alab., Gt. Sth. 1 Mt. 6 a 114 18 Se osetia ds 6 1908! 109 " 100 Donna Ther. Chratna., L..... 64 67 70 
01,450 Do Deventure Stk. .. 4 125 8 | 1,000,000 Albany&Susqe.i Mt. 7 1906 12 % 7] 100,000 Memp. BOhio isthe. 7 1901 3.1 20 Eastern of France............ 3 | 18gis] 
8,000, ind. “Te L., Gtd. 4%) 12y 4¥3000| Atchsn, Top.,San. Fe | 800,000 N. York & Can. Bds. 6 1904 114 a 100 Havana Rail. ist Mort Bonds 7 .. .. 
| Gen. Mt. Gld. Bds 4 '1989. 864 73) 2,000,000 New York Cent. Mt. 6 1903 124 4] 60 Leopoldina (Brazil)........ oo ¢ | 4864 


4 116 19 
8,757,670 Zz su tus ne 
Te ra Gta 









Pedeces . 6 145 8 |76,000, 000) Do Ine. Mrt. Bds, 6 \19g9! ¢¥ 6 }g8,000,000 N. York Pen. & Ohio 





po - oe 1,000,000 Balt.& UhioGid. Bda, 6 | 14 16 Prior Lien Bonds, 6 1895105 8 
erat De do >... “** £130 £4 liustov.ow) Do Cons. Me, Bds 5 tyes 119 21 | $67,000 NorthCent.Con. Mt. 6 |1904 lus 19 
0 Cute ts iiskiitisd 10,607,000 Balt.& OS Wist Mort 44 1990 1.0 12 669,800 Panama Gen. Mort.7 1897 - 3 
200,000 Debenture Stock .... 4/100 4 | 3,000,000\tsalt. & Pot. (Main) 6 (1911 12: 6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 12 9 
90 Rohilkund & Kumaon L€4 114 17 1,500,000 | Do (Tuunel)...... 6 |1911,123 8 | 4,693,800; Do Con.Sk. Fd. Mt.6 1906 122 4 
71,007' 6,600, 000/ Burl. C, Rapids, &c. 5 1906/95 100 000,000 Phil. &Erie Gen. Mt. 6 1020 132 4 
300,984: Seinde, P.&Del.“A.”An 9/11) 244 54 13,923,001 Can., Southrn.,1 Mt. 6 1908, 108 10 | 1,300,800, Phi & Read. Gen. - 
ee 0 Re, “B™ Annuities .. 9/;, 214, 54/3 ,040,00 Cen. of N. Jersey Consd. Mortgage 6 1911 1 5 27 
ow, outh Indian Gta. .... 4 133 36 Gen. M ortgage oe 1987 ‘4 16 } 1, 872,800! Do imprvmt Mrt.6 1807 107 9 
WU Sthn. Mahratta, L.: az& lan,8e3,000 Cent. Pac. ist Mrt. 6 wes 108 12 | 1,353,400 Pittsbrg. &Connelsv, 6 1926 129 31 
Lige,seg| }Bet earniags....... «119-15 | 3,507,000; Do Lnd. Gnt. Bds. 6 '1900 106 8 |$3,00u,000'8t. Paul, Minn.and 
3000-000 iy Deb. St2k'°.'"""7 4 1:7 21 | 8,000,000\Chic. & N .Wst. Deb. 5 14933 110 12 ” Mani.Mtg Scrip 4 1940 894964 
Love ee Nizam 8 Stat —Guar. .. 6 118 2 {10,600,000 Chic. &W. Indiana Gid|) | 948,200 8.&N.Ala Bas. Gur. 6 1903 110 12 
one Mortgace Deb :: 4 103 6 ORAS. «+0226 6 1982110 15 | 175,400 Unin. Pac. Om. Bag. 8 1806 10) 12) 
650,000 West of inaia Portnese, 6 we ee | 2,316,000: onic. "purl & Giiney 6 1901 10: 4] 86P 900 Untd. NJerseyR.&0,6 1504 103 6 
| DoDebeniara Stock... 6 | :. 2. | 3,804,600'Chic., Mil.,&St Paul 
| 


1,133, 800, Dc Gen. Mort. ..6 1901 117 20 





|  detMt-B.W Div. 6 1909 112 17 
i 





—— 


100 _ Do Sterling Debs., 1924.... 5 67 » 
a Macahé & Campos, Debs, |. “31 58 60 
100 Matanzas and Sabanilia....., 7/103. 6 
100 Minas and Rio Debs. ...... - OKO 2 
100 Mogyaua (Brazil) Deb. Bonds 6 100 2 
100 Moscow-Jaroslaw, gt ...... 6 me ‘4 

6 

‘Tt 


100 Pesto Commute, & and B 23) #1 
100 National Pisco to Yea........ 6 | 

100 Nitrate, L 1st Me ‘Bows 6} es 
w ‘Northern of France.......... 3 | 88:9 
20 Do (late Char socscece OG] o* 20 
2 Northeru oi t pain, + 3 | 

100 Ottoman (Smyrna te Aidin)., 6 

100 «= Do Assenting (Seraikeny\,., 6 (1: 9-12 
100 | Do Now-Assenting do ., 6 \10v 12 
100 | Do Debentures .......-.006 6 t 
100 | DoSersike uy Ext. Deb, ....6 1038 © 
10¢ | Do Tireh iexten. Debent... 5 101 3 








2 


ee ele eee 


- 


iit 


AME eh MEE ATS 

























———_————— 
ee 








———— 


TIE LL LLL 


THE ECONOMIST. 


oo ——__ 


1470 


RAILWAYS. 


BREWERIES, &c.—Con. 















































Forries RaILway OBLIGATIONS —Con. e\)< = 
—— ————— — i 1 Name. Closng} .c 
= { Sl ae Prices.| © | 
- Name. WRN es 
& | Prices | “95 | 17 Lion Brewery, Limited .... 24 36 | 
oe 7 | BD 1 6 | DO BOW 6scc0cns2s0cssn000 12:18 3 
ke gi39 | 20 | 20 | Do Perp. 6% Preference .. 25 7 3 
20 Paris, Lyons, an’ Med. ...... 5 Uit§ | 10 | 10 ManchesterBrew'ry,L.,Ord. 12413 | 6 
100 Piraeus, Athens, &c. ist Mt. 6 101 3} 10; 10  Do7% ireference........ 123:39) 
100 Prov. Orel Vitebsk, gtd. ...- 6 101, 9 | 19 | 10 Nalder&Collyer’s,L.,Ord. .. 13 134] 10 
90 Royal Sardinian, A ....-.-- 3 ane 1/10  Do6% Preference ...... 12313 | 5 
50 1. OD osp-0000-0rsseveceere 3 | 119185] 32 |"? now WestutusterBrewy..L 6" 63] 
10 Sagua La Grande ..........-. 7 101 4] 4 | @| Do6% Preference ........ 5 64| 7 
100 Sicilian Rail., L.,1stMt. Deb. 6) .. 10 | 10 ‘Northamptn Brewry, L. ord 9 10 1100 
100 Smyraa & Cassaba 1st Mort. o | 10| 10, Dopreference............ 11 12 | 10 
} Debenture ......++. enone © ee Stk 100 Do 5 % Debcnture Stock.. 103 6] -;- 
od wae eg ay bor oe 3) 12415 | "10 | 10 Nottingham Brewery, Lim. 10 
20 | Do 1871 (Series X)........+- 3 | 12p126 1% Preference ........ 53 63/100 
20 Southern of France.......... 3 ni 8tk'100 | Do ist Mort. Deb. Stock 85 90 | 
20 South Italian .............++ - 3) ligule Stk 100 Reid’s Brewery, 5% Pref. .. 124 26 | 40 
20 Western of France .......... + 285188 Stk 100 Do 4% Deb. Stock ..... 109 it }100 
100 |Wstn. of Buenos Ayres Bnds. 6 110 12 | J0°'19 gt Pauli Breweries, L., Ord. 11.12 | 25 
100 | Do Mortgage Debentures .. s 106 2% 10 10 Do Preference .......... 113123) 4 
100 West of San Paulo Deb....... 7 103 6 10 | 10 |Showell, Son & Co., L., Ord §¥ 94) 6 
20 Zafraand Huelva Bonds .... 8 64 71 10} 10 Do7¥ Preference........ 11212 | 20 
20 | 6 |Smith,Garrett&Co.,L.,Ord. 63 62). k 
ee acne Pref... ovesen | Sth 
—— 10 10 Threlfall’s Brewry, L., Ord. 1631/2)8 
BANKS. 10! 10) Do Preference............ 134133 a 
aaa ieee 1 tk (100 | Watney & Co., Ltd.,6% Deb 9 22 a 
es $d! 20 
es 86) “ “a 
2 | = wo 7 e 
fa <=) New | s/ 5/82] INSURANCE COMPANIES. /°; 
-—— 
e< ZR | a a| Sm 3 =e 10 
= | };oa | & | oO S es ™ 
— a es | 4s : te 
Shre. % | ts 2 Name. S53 £8) 10 
100,000 ¢ |Agra Limited....| 10 | 10 | 43 4} oa Sz ¢= #s 2 
60,000 24 Anglo-Argntne,L-16 6 2} 23 : ss am &| Ga, | 16 
160,000 73) Anglo-Austrian |200f1 1208/12 13 pio eel ie eet ee 
29,970 |Anglo-Califor., 1, | 20 | 10 i2}134 ¥ 6 
80,000 5; Anglo-Egypin.,. | 19 | 8 | 32 44) 960,000. &/)) s Alliance Assure. 20 2}/:¢3103) 1° 
60,000 6 |Anglo-Foreign,L | 7 | 7/788 “yo000 10 AllianceMar., L 100, 26 42 44 | 10 
10,000 8 |Anglo-Ital.,'661..| 8.| 6 * T$! 94000 22/ p Atlas Fir. & Lf. 50) 6 22, :3)5tk 
40,000 10 |Bank of Africa,L.| 182) 6%) 7273] @7z'o00 zig Br. & Fr. Mar.L 20, 4 205 1;| 18 
40,000 124)Bk. of Astrl’asia | 40 | 40 85 8&7 | jGo'o00 .. Brit.Law Fire,L 10| 1 14 2 | 10 


36,000 10 |Rk.of B. Columb | 20 | 20 |32¢ 34 
20,000 7} B.ofB.N.America! 50 | 50 )73 75 
100,000 .. |B. of Constanopl | 10 | 6 | 44 6 
20,000 9 |Bank of Egypt ..| 26 | 124/13 14 
62,600 174, B. of N.8. Wales) 20,| 20 66 68 
100,000 5 B. of N. Zealand| 53! 5} 5% &2 
60,000 5 Do NewShares| 74, 78 72 3 
60,000 8 Bk. of Roumania; 20| 6 | 637 

ne -. |B. of 8.Australia| .. | .- |. -- 
100,000 2/6 Bank of Tarapaca 


200,000... re of Lon. F.,L) 93, 2... 1 
20,000 37/6ps Cler., Med.& Gn. 25) 25 17 18 10 
60,000, zs Commer. Union) 50, 631 2] 10 
4,000 sf County Fire..../100) 8 14762 | > 

oe .. rown Dilfe....)..1.. '.. 2. 4 29 

os os § po saris 10 
40,000 6 Fagle 
60,000 10 Employers’ Lia. 10 
20,000 12 Eng.&Scot.Law 60 
10,000, 174 Equity and Law 100 





ow 
nich Cis ND oN 
to 
- 
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100 
100 Do 6% Second do 


[November 19, 1892, 


COMMERCIAL, &c.—Con. 





44 Brooke Simp & Spiller,“A’ 


2 . 
< Ric 
2 Name. lClosng 4/13 
iv |Prices | a | a 

1 Bland, J. & Co., Limited .. § $ 2, 6 
5 Bodega, Limited a 45 64 )Stk 100 
32 3. Morris and Sons { 2g22) 10, 2 


142; 26! 2 


10 Brunner, Mond, and Co. L., 61 63 [Stk 100 
10 Do7% Preference ........ 163163 | 26 | 26 


6 Bryant & May, Limited....| 14 i4s |Stk 1) 


Campbell & Sons Robert, L. 2 


j 10 1 
3} 10) 10 


100 Cantareira Water, 6% Deb. 98 105 


. a 1 
9 Cassell and Go., Limited ..| 17418 4g 43 


100 Catalinas Ware., 5° Debs... 37 40 


10 2% 





10 Ceara Harbour Corportn.,L.) 3 4 | 20 6 
100 Central Produce Market of _ {00 |:00 

_ Buenos Ayres ..........+> 50 55 | 60 | 10 
364 City Offices, Limited ...... 1213 }10, 4 
100 Do 44% Mortgage Bonds.. 1t0 3 10 1 


12 City of Lond. re ey 17 18 10. 6 


10 City of Santos Impts., Lim. 84 


5 Dalgety & Co., Limited ....' 5 


7 Devas, Routledge &Co.,Ltd. 64 


RO | Masten ...0+<seccese0s gost ae 
3 EK. C. Powder, Limited .... 6; 


94 


6 Cie. Gen).des Asphalt. Lim. 11812 | 13 | 13 
BP SOEs Ee Boe caneceusweees L2g13R { 10 24 
5 Colorado Nitrate .......... 2 3 10 5 
100 Crystal Palace, A .......... 10 12 {100 100 


0 6% First Deb. Stk. 1887115 19 | 17} 23 
, Second do ........ , 45 50 |100 100 
100 DPODT, TMG OO cncesesses 16 18 | 18 3 


6 {100 100 


100 Do 44°, Perp. Deb. Stock.. 110 13 | 60 | 10 
100 =Do 4). Irred. Deb. Stock.. 99101 4 


7110) 10 


10 Eley Brothers, Limited ....| 39 41 10. 10 


1% English & Austin, Copper, L.| & 
11 Fore Street Warehouse, L.| &% 
103 Foster, Porter, and Co., L.| 17 
6 General Hydraulic Power,L. 94 


o 
10 G. KynochandCo., L., Pref. 14415 









ad 6 6 
#2] 45 6 
18} 10!) 2 





-3 
10 Gordon Hotels, Ord. ...... 14315 {100 | 100 
HO) ode 2 Deb. cn cacee: 618 | 25) 6 
10 Greenwood and Batley, L. # of | 25 | 26 
10 Do Preference .. .. ....| 9 10 |Stk 100 
Stk 100 
6 Harrison, Barber, & Co.,L.. 6273} 6 1 
8 H.W. Vivian&Co.,L.“A’ Prt 4 6 [tk 100 
6 Hildesheimer & Co., L. ....) 3) 4% [Stk lto 
10 Hotchkiss Ordnance, L..... 13 123 [sta lov 
10 Do 7%, Preference ........ 45)... Wo 
100 100 Do 6% Mortgage Debs...... &7 92. | 9 614 
5 £3 Howell and James, L....... 2 13 /Stk 100 
6 Humber & Co., L........... 4: 5 10 2 
6 Imperial Russian Cotton &c, 6 





o o 
and London ..| 10} 5/2 33 ‘reine Ass & 3 8 Factory, Limited ........ 1 ~ 10 2 
120,000 12 |Bank of Victoria) 10 | 6 8 & ee eee : ne ie 100! & 11}193|Stk 100 Impd. Industrial Dwellg., L. 124 25. Stk 100 
93,260 16 Cap. & Counties..| 60 | 10 /33424:] Eo’ o99 Globe Marine, L 10} 2 2}1id| 10 10 os aoved piney’ avemt., L. tgs |Stk 100 
40,000 7 Chartd. of India, - 20,000 84 Guardian Life.. 100) 609 Wi} 10 10 Ind. Rub., Gut. erc., &c.,L. zl* 28 stk 100 
Austl., & China, 20 | 20 (214 23 , ; |100 100 ; Do 1 Dehentares spears? 102 4 | 90 20 
30,000 -. i 25 | 25 | 6} 7:| 60,000 <¢/p.s. Imperial, Lim.. 20] 8) 338 ite | oe Ores be - Lg RPE 
nd., Lond. &c. | ‘ft mer > v0, 10) 30 52) ) : BRUT, . . oo ave as on 1 we 
» Lees 9 20 | eatual 7,600 log Imperial Lite ., 100 ( - . ae a So 1 : 
wen 0 iy, Limited 8 | 3p evar | sgoam 30 ddemmtiy Mar) 1e) 3 5s fic ue datum Cope beh, Staak ett | 15) 
ae ae iB ae st.. L |. ? an 136,493, 124 Lancashire ....) 20 : = at 100 Lake ( ‘ \ ais L imited 0 75 10 1 
300,000 15 Com. of 2 10 | 4 * 74) "50,000. 83 Law Fire ...... 106} 24.1 pane Comets, ome arose | T200, | 10 10 
aeons, 38 maneaenes, | . 7 100,000 .. Law Gt.& Trst lv 1 ) Lie big 8 Ext act of Meat * €2 66 . : 10 
— * gy ee 20 | 20 203 1 50,000 oe pe _ rac nad Ne 10 10 Lin ieum Manufacturing, L. oT 29 30 3 
\ § . 1 142,120 29).s. Law Union and i : : apres sorheyt ; : 2 : 
40,000 7 Ger. Bk.of Lon.,L 10 10 10114 142,120 2.9} a 10 1z- 5§6] 5 5 ~ — men Limited 6 8 110, 3 
£0,000 2 iP a 284 = area 20,000 14/p.s Legal & Gen., L., 60) 8 i915 | 10 | 2 eee eee ee i 2 }10| 6 
45,000 f — oo ee 9 10 132j3:| 89,611, Lion Fire, Ltd. ( Lon, & Tilb'ry aonaan L| 35 43 ‘| 5 
SS See +5) 045.6401 76 Liy.,Lon., Globe fig 
20,000 6 International Bk. | a5 12:2 | 48,6262 6 Do(ilannuity) ee ey a 2/8 100 
3 of London, L.| 20 ‘3 | 35,862, 20 London........ ie . ipaheneeanmenae® roo" {Stk 100 
12,690 ro 6|fonian, Limited. = 77,3°3. 20 Lon. & Lanc. F Metrop. Dw} ngr Assoc “hc.| 2022 ||” 
181,0.0 474 Lloyds Bank, L..| 50 10,000 10 Lon. & Lane. L. Sen Bate Luan | unas oe 
yi nS erenme..1..| 20 60,000 10 Jon. and Prov. Morgan and Co., Limited ..) 14 12 
Moe 6 (Lon. & Hane L| 30 Mar., Limited 3} Morris, B. Morris, &. L ..| 2h 24 
40,600 5 Lon. & ae u.| 20 40,000 437% Marine ....... = ot ational Bale eee Aa oa 
60,8%) > ne ° 60,000 10 Maritime, Ltd. ivetinand tae af 
150,000 8 |Lon.&R.Plate, L.| 25 60,000, 6 Merch’nts’ M. L Nelson Brothers, Limited... 9 93 | 
70, 6 Lon-&SanFran,L J ; Neuchi Asphalte........ -- 2 Ig 
a 2 ee 110,000 3¢/ p.s N. Brit.& Mercl. Ne : ‘dad al d'and Cattie g 12 ~ ve 
00) Shic0n. £8 Wat, L) 60 60,000, .. Nat. Marine, L. New E xplosives Limited .. 41 | eee 
140,000 13 Lon. & West., L.'100 $0,000| 38 |Northern...... tll ps eeetined nig ahh Stk 100 
60,000 8 Lon.Chr.ofAustl.| 20 40,000, 10 Ocean Marine... 10 Ri cxainn Eckhark anal a 3 “di jStk 100 
80,000 § Lon. Bk. of Mex. 6.722 £134) 5) Pheenix...... } \Noiton B [ “7 rs - ae » 34 a [stk 100 
&8.America, L.| 10 ' neem 6 awson and 20.5 iacatied 4 “4 stk 100 
000 103 Lon. Jnt. 8tk., L./100 = tins Ke a a eeeate. 6 | FhosphossUano, LHMIEd ..) 3h 2S istk | 100 
8 - Mer. B.ofA L.; 6 oman Ay wer ce Price s Patent Candle, L... 23° 6 (stk 100 
195,500 Mer. B.ofAust., L. ’ 









689,2201, 16 Royal Exchange 8 


ee 
76,000 v |Merchant, Ltd...| 10 | 6 | 12 2 96,516, 684 Royallusurance 


250,000 15 |Nat. of Austr’lsia} 6 | 4  & 4 


9 )86y.s Sun Fire ...... 
200,000 §/10 psNat. of Mexico 2100) $40) 941 oe 3 va gun Life ...... 
100,000 6 wat.of N.Zea.,L.' 73) 24) 131% 100.( ‘S Thames& Mer. M 
40,000 20 |Nat.Pro.ofEng.L| 76 | 10} 454 6% Toe 925 |Union.......... 
160,625 20! Do... 60 | 12 62% <4 40,640 ry Union Mar.,L.. 2 
40,000 7} North-Eastern, L) 20 | 6 9 1 . ‘Life 





6,000, 21g Universal Life it 


40,000 19 Parr’s & Alliance 100 | 20 75) 4? 60,000 16 UniversalMar.L 20 


40,000 10 |Prov. of Lrei., L. 100 | 124-4 6 






























2 BO Deter Ped. co ccccccccecs 53 36 
160,000 10 |Queensid.Nat.,L., 10 | 5 | 5¢ 6 6 Bog loner bani * = /stk /100 | Do 4}% Debenture Stock. .|100 3 
40,000 14 |Stand of Afr., L./100 | 26 |51¢ 24 * Excluding periodical cash bonuses. 6 6 Do ¢ Te erence ...-. tes 2°? IStk 100 Guardian Invest., Pref., L.| &8 93 
60,000 12 |Un. of Austr., L.| 75 | 26 |54¢ 64 10 Z gor sa’ C.& Lim. at Qo: stk 100 |Lnternatini. Invest. Trst., L.| 94 98 
006 4) Dolns.8tk.Dpts| Stk \100 102 4 3 . 10 | 10 o ty ps! enerececvere 9? “e istk 100 | Dod, Debenture Stock ..'100 3 
ieee 1a UnionofLond- L 100 | 163 36 37 - CANALS AND DOCKS ‘ 5 6 Rudge Cycle, Limited...... 74 83 [Stk |100 [Invest.. ‘I'rst. Corp., L., Pf.| 93 97 
o J Spai cng 3 2 r ” | 0 Deferrec ae . 
24,975, 6 iU n.of Byain& Eng 18 | 10 ris Name Closng| 17. 12 Sadler & Co., Limited ...... 34 4 IStk ae eet Papen” = ° 
<= j ° Prices.| 10 & Samuda Brothers, Limited 9 &d Stk |100 \ secteaatiele ee Aiken meee oo ; 
Ss = oe a 7 ee —— ——_——--- -—--—- 6 | 6 San Jorge Poses —— | 3 Istk 100 Do Deferred Stock ...... “G7 82 
ailway 70 74 6 6 San Pablo Nitrate, Limite 33 33 lark 0 ebenture Stock... 
BREW ERIES AND 4 = a he toon 99102 | 10 | 10 Santa Luisa Nitrate, Limtd. att. = + Monicival Trust, Lad Pai | gauss 
DISTILLERIES. stk 100 Birmingham Canal ....... ‘ 10 ‘Spiers and ron teesereees 15gi08 stk |100 | Do Deierred.............. | 82 86 
stk 100 East & West India Dock .. 100 | bod; Ist Mort. ......04+. 117 20. stk |100 Omnium Investment, Pref.) 75 80 
e Stk 100 Do 4 % Debenture Stock.. 6 Spratt’s Patent, Limited | 72 88 20 | 10 |Railway Debeuture Trst, L.| 9 10 
iz Name Closng}i00 100 Grand Junction Canal .... 6 Do (America), Limited .. il 100 |100 | Do 5% Debs., red. at 10%, .|111 13 
a & : Prices |3tk 100 Hull Dock ................ 36 37 | 12 | 12 Telegraph Const., &c., L. ..| 45 7 Stk |100 | Do 4} Debenture Stock. .|107 11 
bod hd ee aia —|stk 100 Do4 % Debenture Stock.. 103 3 3 Unit. Lim., &c. Asphalte, L.| 3 3% Stk 100 | Do 4 Debenture Stock ../101 3 
tk 100 Allsopp, Samuel, &8ons, L.. 18 20 |3tk 100 Do 43 7 -__ ..-. 107 10 | 19 | 10 (United States Rolling Stock *s (Stic 1100 |Railway Investment, Pref |100 2 
Stk 100 Do Preference............ 66 68 }3tk 100 Lond. & St Katharine Dks. 48 4¢ |100 100, Do a caeneses 80 90 Jetk\100 | Do Deferred.............. 179184 
Stk 100 | Do 43% Debenture Stock 96 98 |3tk 100 | Do Debenture Stock, 4%. Liz 14 [100 (100 Do 6, — ‘tre t Bonds ” 4 10 | 10 |Railway Share Trust, L.,A.| 67 
24 2i Barrett's Brewery, &€....... 31 13tk|100 | Do4s % Pref. ............ 219 21 |100 |100 | Do Collateral Trust Bonds 75 Stk |100 | Do B 6% Preference ......|114 i8 
Stk 100 Bass, Ratcliff, Pref. ........ 124 26 [stk 100 Do “a %, New Preference.. 115 16 | 10 | 10 Val de Travers As thalte, L. 113113 Stk |100 |R. Plate Gen. Iny. Trust, L| 80 85 
Stk 100 4% % Mort. Deb. .......... 121 23 |stk 100 Do 44% ..-. 112 14] 10 10 |Waterlow Bros. & Layvon,I,, 20 21 Stk /100 |Scot. Invest. Trust, L., Pref,| 92 96 
10 | 10 Bristol Brewery. Georges &| 3tk 100 Millwall Dock........0..... 6800} 1{| 1 Welford and Sons, Limited 14 13 | et 100 | Do Deferred..........00. | 62 06 
Co., Limited, Ord....... | 24 5 [stk 100 , Do Preference, 44 %...... 101 4] 6! 6 Wickens, Pease & Co., L... i | Stk |100 | Do4% Debenture Stock, .| 99102 
20 | 20 | Do Preference... .......; 565364 stk 100 | Do6% Perp. Preference. 106 9] 1) 1 W. B. Fordham &Sons, L. ..| MN M Crt./100 |Submarine Cables Trust... .|117 21 
6 5 CheltenhamBrewery,L.,Q1rd 63 64|3tk 100 _ Do 5 % Debenture Stock.. 129 41] 4@| 8 Young's Parafiin, &c.,L.....) 21% Stk |100 |U. 8. & Sth. Amer, Invest. 
6| & | Do6 Preference........ 6i 62] 10 | 10 Newhaven Harbour 4% Gtd_ 12 123 | | | j NGR HUE. 6cvcccncneee 85 89 
35 | 20 City of Lon. Brewy.,L.6ZPf.| .. .. |stk 100 Regent's Canal, &. ........ ee. se ; ri eens A eel Po DALETOR... 050, ckcos | 44 49 
6| 6 Colchester Brewing, L.,rd.| 4 1/]3tk 100 Southampton Dock .., Stk | 109! Do 4 % Debenture Btock...| 97102 
6| 6| Do Preference............ 1} 2i}stk 100 | Do4}% Debenture Stock .. .. FINANCIAL, LAND, AND \ | 
10 | 10 Combe & Co, L., Pref. ....| 123223] 20 | 20 Suex Canal Shares ........ lua 5 ESTMENT | 
Btk 100 | Do Debenture Brock 108 11 |Stk 100 Surrey Commercial Dock .. 120 23 INV ° ; = 
10 | 10 Danie}l &Sons’ Brew’s.L.Or Me 24 - an age ——____—____——. —Tn 
10 10 | Do 7% Preference ........ 36 4:) COMMERCIAL, INDUSTRIAL, &c,) =  < lon GAS AND ELECTEiv. Spe 
Le Pe ee eet z\f _ Prices | 10) 10 Alliance & Dub. max. 10% | 16 17 
Btk|100 | Do 44 % Debentures ...... 106 9 : jm | a Tices. Rae teed: % Debs. ”.|105 7 
3 : wl 7 100 |100 |Australian Gas 5 % Debs. .. 
6 | 6 DortmndBreweries,L.,Ord.. % i] 1| 1 Aerated Bread, Limited....! 7} 7j/-———— PY REAR 6 | 6 \Bombay, Limited ........ .| 6 6 
6| 6! Do Preference............ { 1 21| 6| 6 Aluminium (L)‘A’........ ‘ 10 | 1 |Agricultural of Mauritics,L.) .. .. atk |100 lprentfond Fiesratiaabed 212 17 
6 | 6 Gillman and Spencer, L.....| 13:2] 10} 7), Angus,G & Go., L..... ...) MG1) 6 | 1 |American Freehid. Lani Mt. St | 100 [British Gas Light ent a 
Stk 100 Guinness, A. Son & Co., L., io |100 Aruzn's.Lab.& Gn. Dwell: L. ” he —— renee , Be . [asta 1. x 
{ Ordinary ...... eoeseses 326 29 [Stk |100 ‘0 £4 Preference, 1879.... 6 | 5 |Assets ation, L....... $ | sh Electrical ..... | ae 
Btkl100 | Do nae... .. 1€1 64 | 10 | 10 Assam Rail. & Vrade., Pref. 143144) 10 | 2 |Australasian M. & Agency..| 1 14] 10 = Pio 6s, Deboutures . aa 
Stk |100 | Do 6% Deb. Stock ........ i122 24 100 100 | Do5% Debenture’.. ...../108 10 | 25 | 214) Australian Agricultural ....| 86 $0 = = eee tae a ; 
6 | 6 |Hodgson’s KingstenBrew.L 6 6%] 5| 6 Bell, R.& Co., Limited ....) 2 24110] 1 |Australian& NewZ. Mort.,L) 2 3 = thes Seb tock saseens 133 38 
100 |100 | Do6% Debentures ......:10810 6! 5 |Bell's Asbestos. Limited....| 6% 62 Stk |100 | Do 44% Debenture Stock. .| 69 191 '3t 87% . CK «+s 


Nene nnn nnn anne nnn nen enn eee eee 


ean anananaD Ra EERS NEARED ACS 





6 Primitiva Nitrate Co., L. 64 


RK. Goldsborough & Co., L. 4 
§ Richerd Hornsby & Sons, L 


3 
c 100 Do 6” Preference Stock .. 94 8 
100 Do 5). Debentures ee 
26 Rio de Janeiro City Imp., L. 14 16 stk 


100 Dos 


Debentures 
10 Rio de Jan.Flour Mills,&c.L 3 
6 Kiver Plate Fresh Meat, L | 1 
6 Royal Aquarium, &., L. ..! 1 

+ 





) Recife Drainage, L.,6% Deb | Tu 80 





© Istk |100 

|Stk 100 
1 stk 100 
43 Istk 100 
‘ Istk 100 
*istk 100 
100 





jrweseae 86 93 stk 100 


© istk 100 
“, [stk 100 





4 N.Zealand Ln.& M 


| FINANCIAL—TRUSTS, 





FINANCIAL, &c.—Con, 
Name, i 
se 


ee 
Aus. Mt. Land & Finance,L, 14}16; 

Do 4%, Debenture Stock a 06 7. 
British & American Mrt., L,| 2h 23 
British & Austn. T &L.,Ld.! 9° 2 

Do 42% Debentures ...,.. 01 3. 
british American Land +++] 26 20 
B. Ayres Harb. Wrks, Trust| 7 


Caledonian aud Aus ian | 
aE 1 istralian a1 


Canada North-West Land. Li "as 
none, Mort. & Invest "a 
Credit Foncier Egyptie: 3a 45 

Do Land Mort Tobe” “| =& 
Credit Foncierof Maurite L ke 
Debenture Corporation || 45 
Freehold Trust of Aust., L.| 19 ag 
Gen. Assets Purchase, L. -.| 7 6ds 


Hudson's Bay ....... | 1583 
Imperial Property Invst., L. ms 
International Financial, L.| 1 rs 
Irish Light Ris., &c.,6% Cta,, 8 
Land Mortgage of India, L. | 22 2:4 
: 6 Debentures | 97103 
wand & Mort. of Egyp 

Do 5% Mort. Deb. ores, &. 


Seseeeens 99 

Land Securities » Limited ,,| O 4 
Loudon & 8. African Exp.. | 11418 
London & New York Invest.) 61 63 


London Financial Assn.,L| 2 


Mauritius Land, &., L..... ° 
Nata! Land, &., Limited on 6} 6 
wae 84 Preference 4 it 
National Discount, Limit 6 
New 8. Wales Mort. vee se , 3 
New Zeal. and K Plate... : 


be Poe ee er Agny L 2 2h 
N. Zealand Trust & Loan, L. 43 





Do Preference... .. 2 
North British Austisn., 1.”"| 37 93 
Do 6% Irred,. Guaranteed) 45 60 


Otago & Southland, L, Kew 
Peel River Land, &., L. |" 
Peruvian Corp... ......... 2 123 
Do4 Perici oe 4ij42 
Do o,, Bds, | 83 84 


e3 84 

Queensi. Invest. & Ld. Mt.,L. 14 ldis 
Do 4% Perp. Debentures. . 
R. Plate Trst,Ln.,&c., ASh.| 24 8 
Do B Shares 2 
Scott. American Invest., L.| 4 6 
Scottish Aust. Invest., L. 160 70 
Dobt% do iiscecrcveen 135 40 
Do5,, Gt. Preference  .|12 26 
South Australian .......... 45 50 
8. Aust. Land Mortg., &c.,L! .. .. 
Stock Exchange 33 % Deb,'8] 192 4 
Texas Land and Mort,, L.| 2} 3 
Trust & Agcy. of Austr., L.| 3% 34 


Do RP scsekesanaecunca 133145 
Do 5 % Pref. Shares ...... 12413 
Trust and Loan of Canada..| 63 6 
PRI voice cuaunteuseices 3. 34 


Union Mortgage & Agency of 
Australia (L.) Ordinary gu 


Do 6 ¥, Preference......°. 118 20 
Do 4} % Irred. Deb. Stock 107 9 
Van Diemen’s Land........ Iz 4 


| 


American Invst. Trust, Pref/120 24 
Do Deferred............../120 24 
Army & Navy Invst., L., Pf.| 88 92 
ME PION oon ores 37 42 
Dod Debenture Stock. .| 68102 
Bankers Invest. Trust, Prf.| 91 94 


BO DOTOTPON «0:05 cine ceces 35 40 
_bo 4 % Debenture Stock. .\:00 3 
Foreign, Amer, & Gen. Pref,|168 13 


Do Deferred... .......c00. 75 &2 

Do 4%, Per. Deb. Stock... .|102 6 
Foreigu& Col.Goy. Tst.L.P {117 21 

De Deterred.. .. .ocesccescs j 
Gen, & Com. Invest. 

BIO BOOTEREED, 655. cc cence 

Do 4 4% Debenture Stock..| 100 3 
Goviunts. Stk. Invest, L., Pf.) 74 79 































GAS AND ELECTRIC.—Con. 
















|3 | Name, Closng; 5=— 
an) Prices.| & | o | 
oer a a ws OO OE!  - a a | 

Stk 100 Centinental Union, L. .... 227 32) BAe | 

Stk 100 | Wo7 % Preference........ mei. 
6 | 6 Electricity Supply.......... “ 2 3 
10 | 10 |Kuropean, Limited ........ § 4 

Btk 100 (Gas Light & Coke A, Oru... 20) 1 

Btk 100 | DoB,4% Maximum .. 

Stk 100 | DoC, D, & E, 10% Pref... a 

Stk /100| DoF,5% — — weseee | 5| & 

Stk 100| DoG,7}% —  ...... | 3 

Stk 100 | Do H,7 % Maximum .... i6 } 

Stk 100 | DoJ, 10% Preference.... 258 60 | © 2 

Stk 100 | Do4% Debenture Stock.. 118 21} 1/ 1 

Stk 100| Do 44% - eancl tee | ey) S 

Btk 100| Dob ¥ -- oo. (166 70; 3) 8 
10 | 10 Hong Kong and China .... 17418} 

Stk 100 Imperial Continental ...... 10u2] 1) 1 
6 | 6 |Maita & Mediterrsnean, L..) 4 44.,,5 | 5 
10 | 10 Metpn. Electric Supply.... 63 7 Stk 100 

Stk |100 (Met. of Melbourne 5 % Deb. 106 8 1 1 
2 | 20 |Monte Video, Limitec 1415] 5 5 
6) 6 Oriental, Limited. 6373) 2.2. 
6 | 6 \Ottoman, Limited.. .| 4 5] 1 |186 
10 | 10 Para, Limited........ col 2a) au ® 
10 10 San Paulo, Limited........ 89h) 4, 4 

Stk 100 South Metropolitan, A ..., 287 92 | 

Stk 100 NE sadndedusieeseenses 22 37 3 3 

AIEEE 57 pxarahapeseeese 241 46 | 10 | 10 

Stk 100’ Do Perp. 5 % Deb. Stock 140 44 | 1 1 

at 1 1 
2 2 
COAL, IRON, ANDSTEEL. |} 1, 

aaieeaeanietaanaeas . . = } 2 
7| 7% Barrow Hematite Steel,L., 2$ 33) 1) 1 
74; 74 Do6{ Preference ........ 6 63; 1 1 
2 | 20 Bolckow, Vaughan& Co.,L. 1011 | 1 1 
SMT MMR wah cusses eesadasassuces 5 5] 2) 2 
10 | 7 Consett Iron, Limited...... 1325] 3| 3 

| 20 | 20 

23 20 Ebbw ValeSteel,Iron,&c.,L 4 4 
1 | 1 English Crown Spelter ....) % §) 5] 6 
20 | 15 John Brown & Co.,, L....... 17418. |Stk 160 
10 | 10 Marbella Iron Ore, Limited 3 3),)Stk 100 

! 10 10 

624 62} Nantyglo& Blaina “Pref.” 65 70 | 1 1 
3) 24 Nerbudda Coal & [ron, L... 4 2) 3 2 
10 | 10 Newpt. Abrern.Stm, Coal, 8 84) 2) 2 

20 | 20 New Sharlston Coll.’s,L. Prf, 13,14 1 | 18/6 

2 2 
| 
6! 6 Rhymney Iron, Limited.... $ 7} 6| 6 
6 44 Do New hie ae | ae 1 
8tk 100 Do56% Debentures, 1890 .. 8&3 88 | 1 
10 | 10 Sydney and Louisburg Coal | 
| and Railway, L., Ord...) & & 

10; 6, Dolo % Ist Preference.... 4 6 | 

10/10 Do6% 2nd Preference ...., 1. 3 | 

10 | 10 Vickers, Sons &Co., L.Ord,) 72 83 20 | 16 

Stk 100 Do Preference .. ....... 103 6 | 12) 12 

| 20 | 14 

| 20 | 20 

—— | 20 | 10 
116 15 

BRITISH MINES. /10 10 

10 (10 

| 6| & 

6 2 Devon Great Consols, L. 4 #/ 10) 10 
4 4 (Great Laxey, Limited..) 43} 5;|) 8 | 6 
4, 4/6 New MorganGld. Mining 110) 10 

| O., Limited. ....c-<0e }{stk 100 
ee 7/6/7 South Condurrow 35 4; {Stk 100 
oe [EEE [SU RIOED ve ccccscaecccs 16 16 | tk 60 
-- | 18/20 Wheal Grenville........ 18 9 | 10) 10 
| | 20 | 20 

| 20 10 

10 | 16 


























November 19, 1892.] 














are 5 6 | 10) 10 


Union Steam Ship of N.Z.) 7) 8;' WW 10 








MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, 





























Bordeaux Tramway, &c., L,| 
Do 5% Preference 






























COLONIAL AND FOREIGN TEA AND COFFEE. | TRAMWAYS, &c.—Con, 
____ MINES. ‘ET a1 wee re 
———- 3\2] Name. eaas g\a Name. Closng 
Name. leans lll en ee | eT | Prices. 
ces LS  —————$—$—$— TS 
20 | 20 Assam Tea ........ -| 29 31_| 2| 2 Brazilian Street, Limited j 
ae sinc | 29. ee 1 
Alamillos, Limited........ | 1 14: 2) | 20 (British India Tea, L........) 14.121 & | Buenos Ayres and Belgrano,| + “4 
Asia Minor, Limited ..... || 0 cp 22 | 20 Darieeling Tea, Limt “| 13.13, tk {100 | patmited, Preference...) 4 4 
MOT, LIME .--00 | © fF 109 | 10 \Dooars Tea ...........ccee- 0 6% » & cece 
DMOAIER 0 vcccccaeccoces «| 2 14; 40/10 Eastern Assam. Limited a 22 33| | | % ist Deb. Stock 96 10 
a | 10 | 10 Jokai(Assam) Tea, Limited! 15 16 | 5 | 5 ‘Calais, Limited 
Peter oper nc. | 9 af 20 | # Forehaut Tes, Limited ...,| 29 31 | 10 | 10 Caleutta, Limited 2-0222.°".] 3h 44 
Burma Buby ass" “5 1g 10 | 10 Lanka Plantations. Limited) 2 3 | 10 | 10 Carthagena and Herrerias 
Po scocenenssses 10 10 as Tea, —- are) i0 = et = Steam, Limited. 34 
, . yz 10 10 Luckimpore Tea, Limited..| 34 4 Do 5% Deb Boscstlns 5 
oe omits Hy dete ae 81% 10 10 Ouvah Coffee. Limited el at 44| 5| 5& City ae ue 
Colorado Silver. Limited | 0° 2| 10.10 Upper Assam Tea, Limited.! 4 1 Stk |100 | Do Per. 6% Deb. Stock | .|110 40 
Novia’ i . ial es er ———— | 6 | 6 Continental Met. Trams. 
Copiapo, Limited.... ..... 2) 23 | TELE ELEPHONES | Ordinary Linites ‘ams, 1G 
» Limited...... 
Day Dawn P.C. Gold, L. .. 4 GRAPHS, T . EP ear! | 5 | 65 | Do Preference Shares .... 344 

J eee 174 18 7 ue \ 
poo ¢ Debentures. ..... | . Stk 100 African Direct, L., 4% Debs.{ 100 3 ad 10 Dublin United......... seers] 10§12% 

on Pedro, &., Limited .. 4 tk 100 Anglo-American, Limited ..| 503513 | : 

El Callao Mining.......... 4 . Stk 100 Do Preferred «........4++ { 91 92 = { > Edinburgh Street pares sueee| 8) Ob 
Fortuna, Limited patuaens 2 he Stk 100 Do Deferred vel sania 6| 6 Imperial Limite. » &c., L..| 6) 7) 
Frntino. & Bolivia Gold, L. i 1h 10 10 Brazilian Submarine, L..... 194113 | 10 | 10 Liverpool Unnen seseccccs . 1 

Gold Fields of 8. Africa, L. 27% 2/% Stk 100 Do 5% Bonds ........--:+ 10L 4) 10 | 10 tendee Li nl ea Tram., &€. 95103 
Indian Consolted. Gold, L. 1-.6 rm - 14/ Con. oe Maint.,L.{ 2 i| 10|10| Doe? — Soscednee stash 

. oe 0 | 10 Cuba, Limited.............- 11412 | ‘y “pad lok eb 
Linares, Limited .... ae 2272/10) 10 Do 10% Preference ee 174188 \gtk 100 ee nnn, Certificates) § 7 
Mason & Barry, Limited.. | 3% 54; 5 4 Direct Spanish, Limited....) 3 38\3¢k 100 London G a it Stock ../100 10 
Montana, Limited ........ © 4/5) 5 Do10% Preference........ 9 6 | 6 London Ros 2 “Tens 
Mysore Gold, Limited .... 4. 44/ 20 | 20 Direct U.S. Cable, L. ...... { 3134181 49 | 10 |London Street Limited) 6} 
Namaqua Unitd Copper, L + &} 10 10 Eastern, Limited .......... \ 14315 | 49 | 10 North Me te oe 
New Guston ........ 026 ais( 10/10, Do6% Preference ........ 164163 6 | 6 North cee: 

New Hoover Hill Gold, L., 0 (Stk 100) Do 5% Red., 1899.......... 107 10 | 19 | 10 |Nottinchen ne eee . 
a , (Stk 100 Do 4% Mort. Deb. Stock -2|199 12 | 19 | 10 Provineie Lind pists ln.) 6. 2 

Old Lout, Limited ........ 0 2/10) 10 Eastern Extension, L....... 14215 | 19 | 10 Shefti ‘ i: » Limited........| 434 

Ooregum Gold, L.,Def.Ord. | 3% 3% |/Stk 100 Do 5% 1900.....:.2... 05004 wt 7 | 19 | 10 (Southampton 2.777777" | = 

Do 10% Min. Pref. ...... 4) 4, stk 100 Eastn.&Sth.Afen.,5/Mt.Deb 104 7 | 19 | 49 South ean oseal, «aan 
Panulcillo Copper, L. .... £ %| 10 10 Great Northern of Gop'h’g'n| 19 193] 49, 19 Sunde oma Rissi retseeeeeee 1 
Pestarena United Gold.... ° (Stk 100 Do 5% Debentures (1883) ..'105 8 10 | 10 eo x br » Adulted serene] 627 
Pontgibaud Silver Lead .. |... 25 | 25 Indo-European, Limited ..| 43 45 | 19 | 10 Tram ays fae ) 

: a a 10 | 10 London Platino-Brazilian,L! 6 7 | “5 | 5 Seoeees vermany ....| 11 11 
Richmond Con., Limited.. A o Stk 100 Do 6% Debentures......../107 10 gtk \100 | D + ?'D noes L, . «| 5 & 
Rio Tinto L. Mt. Bnds., 1880 102: 34) 6 | 6 National Telephone, Lim.,| Fe le eT NES = 50 oe 98 101 

Do 5% 2nd Mortgage .... 101% 28) Nos. 1 to 447.234 ...... 42.5 | 10 | 10 \Wolverh eneral Omnibus .. i 3 

DGSURIOR <..2c5ccc<n0-0 164165/ 10 | 10 Do6%Cum. Ist Preference) 14 16 | erhampton, Limited..| 43 6: 
Scottish Australian, L..... 18! 10 | 1 Do 6% Cum. 2nd Pref..... | 13314 
a sot Ltd. .. | ta 1% Boils Do 4} Deb. Stk. Proy.Certs, a ict 

© Plumas Eureka...... =e FUE ONG ceccccccenee 112 1 
St John Del Rey, Limited 8 3] 1 |11/ (Oriental Telephone, Ta iccs) fe 2 WATERWORKS, 
— eee Soares 8 8 Reuter’s, Limited .... 73 831 oe 

olima, L., A Shares...... 94198) 10 | 10 West African, Limite 63 7 2 
United Mexican, Limited ¢« r%|100 100 Do 5% Debentures........ 109108 ae ees See teeeee| oe os 
Yankee Gir) Silver ........ fi6| 10 10 West Coast of America, L..| 2} 3: \stk 100 Chelsea Oratnae a oe Js 16 

100 100 | Do 8% Debentures ........ 103 107 29 | 20 City of St Petersburg, Lia. a * 
HIPPING 15 | 15 Western & Brazilian, L.....| 72 83} 10 | 10 Colne Valley g . oo 
8 . i i ee socceccccees| S 7 Stk 100 East London 122222°7"° °72 199 203 

e E : a 7 » Deferred ............ 2 15 . 09" 
African Steam Ship ------ 11.13, lion! wool Doeee Debentares A i8i0 108 [gh 62 rand dumetion as 16104 
Naatlo Mail Packets e 10 1] {LOO 100 Do 6% Mort. Debs. B, 1910 106 9 \stk 100 Do New Maximum, 7% r aa 78 
amaed Staana Shipping, “Li i3j1an| 29 | 10 West India & PanamayL...| 1414/10 | 7 Kimberley, Limited...” ”~ 18 
= diet e's _ 10 10 Do6% First Preference ..| 10 104\stk 100 Lambeth maximum 10%. a. 5a 
Ge osci'Sieihs Navigation., 44%] 20 10 _Do6z Becond Preference 8: 94 60 60 | Do T}2." ® 22/190 98 

Ha So ratexance . “| g* c* | '50 250 Western Union 7% Bonds ..'12u 125) 3tk 100 Do 4°/ ‘Debenture Stock.” ie a 

DORs ATT IL, Ty 8 SUE 100 | Do 6% Sterling Bonds ...- 160 103} 29 | 99 Montevideo, Shares ...-----) 151108 
MercantileSteam Ship, 4...) € 7 | See 17 = — = mg a cent..... 95 100 
National Steam Ship, L. 14 23 | \8 New River, New .......... 1325 30 
New Zealand Shipping, L.. ’ 9 2}| TRAMWAYS AND OMNIBUS. |3tk 100 | Do 4% Deb. Stock ...... « {130 33 
Orient Steam Navigation ..| 3 3 | —_______|Stk |100 | Do Debenture Stock B ..|130 33 
Peninsular & Oriental, Pref. 130 130! 6 , 5 Angio-Argentine, Limited..) 3 3 | 20 | 2u Odessa, L., A 6% Pref wseve| 1 2 

Do Det. ‘Weegee wo 283 188 | ses 100 DLo6% Débenture Stock .. 10) 13 _ ~ aoe Ss Bonds. .| €8 73 
Royal Mail Steam.......... 47 59 | : ernambuco 1st Deb..... «| 8v 
Shaw, Savill & A’bion, L... 7 8 | 10 | 10 Barcelona Limited ........; 4 5 |Stk 100 Southwark, &., Ord . |147 ot 
Union Steam Ship, Limited 15:16)! 10 10 Belfast Street 13414} | 1v | 10 |Tarapaca, Limited | Wg 


44 
8 9 


Provincial Stock aBarkets Price Current. 



















1471 







































3tk | 100 |West Middiesex ............/241 46 
} 








- EDINBURGH, GLASGOW, 





&c. &c.—Con. &c.— Con. 
MISCELLANEOUS.—Con, ae St ae ee 
RAILWAYS. -- No.of 35 lolol SS 
= $= Name 22 3 
: 5 Zid Shares. «- ame, a gisk 
Autho- | = Closing| 2 ‘3 Name. Closng 7. Sal 
rised Q Name, mo Prices 
Issue. wii “HH PST % | (INSURANCE.) 
- Stk 100 Manchester RoyalExchange 197 99 10,000 13/7 Life A eventing 
3,000 | 100 Carrizal & Cerro 10 10 National Steam, Limited... 1§  §} . er Reottand 40 82:37 00 
| Blanco .......-- 29°31 8 6 Do 8% Minimum Pref. .. 63 4) 25.000 10 Scottish Ac od. L 6 1 ia, 18 0 
97,478 20 Coquimbo ...... Og 7 6 65 National Telephone........ 4taSva) 60,000 103d Sctsh. Imp. 1 ife willie 
2,200 | 100 Tongoy ........-- iC 12] 25 25 Pacitic Steam Navigation .. 14 60,000 6 Scottish life L 51111156 
= 35 35 Palmer's Shipbuilding*“*A” 5% 16.000 6 Seottish iene . 
7 Je coy » 7 ’ 8 ‘ a - 
BANKS AND INSURANCE: a0) 15 |Cerkeate Iron A politan Life... & 1) 1150 
10 10 oo Nut = a reas 34 F Scatéiali Union 
= 60 50 Pearson and Knowles * 4 31 | we | Rasta) COA r P 
=3$ |e ¢ - a¢ 20 15 Rylands & Sons, Limited ..:2 23 seems | 15 a , a i. 3 s be 
og 25 ¢ S| @ S| 100 60 Staveley Coal & Iron *A” ss} 9 | ‘ ” ‘ 
ze R= Name. Bitle =| 60:60; DoXC” ...........000-- Me 24) 
es = ®& | 60 36 Tredegar Iron & Coal A’) 8% Ys) : A 
ad (BANKS ) ‘i ~~} 25 20 Westlndia& Pacific Steam,L 21 3 MISCELLANEOUS. 
13,011) 6/ Adelphi snes 8 20 iat 3 Se = = - 
19,195, 4/3 Bankof Bolton“A’’ 20 8) 9 4 | 
80.0001 23) Bank of Liverpool 100 12) 37% §| EDINBURGH, GLASGOW, &c. 2 Z Name. Glomus 
28,127) 10/ Lancs. & Yorks. ..| 20 1026, 4 _ 4 : 
x 4 7 Thi 2 3 i iS ees mma ———_—_—___O— 
44,000 zy Mane ee canis 100 ear ‘, RAILWAYS 10 2 Amer. Mort. of Scotland, Li 1 10 9 
100,000 20/- Man. & Liver. Dis. 60 1047, 3 ‘ 4 4 Arizona Copper, Limited .., 0 6 0 
60,000! 15 “Nth. & Sth. Wales 40! 10334 44] Autho- | c Closng}] 10) 8 |Arniston Coal, Limited .... 23 5 0 
29,000! 3/ \OldhamJnt.-Stock| 20, 3\ 75 4] Tised | & Name. Prices] 1 | 1 Assets Company, Limited../ 1 16 6 
28,000! 38/ Parr’s & Alliance, 100 2074 4 Issue. me 60 5U em St, Navigation, ee 
ha/ i anchst.! 25) 112 24 — sane UIT. 6. ee seer se nee eee 0 
1200 ou wits iM oon ss a tne 920,132/'100,GreatNorth ofScotland,73 26) 10 8} Broxturn Oil, Limited ....,7 76 
ay Manches & Salford 60, 8 2:3 3 976,151|109| Do 4%Debenture Stk’ 126 19¢) 10) 84 Burntisland Vil, Limited .. 0 10 0 
. re 2,095,3831/100|Highland ............ 193150} 1! 1 Cassel Gold Extracting, L..) 1 13 6 
(InsuRANcE.) | | ce 1! 1 Cat.Ranche & Land,L, Pref., 0 60 
42,000] 4/ BoilerIns.&8.Pwr.| 5 2! 8 3 BANKS AND INSURANCE. Si = Clippess Pee ce: 10 0 
81,009} 6/ Equitable Fire....| 5 1 350386 i PES hk ee Oat m bg ithhmunnt oe 
20,000 Lanc.&York. Accd.| 5 14 2. 276 ees S boo: imited . yal, Lim eg 81 
76,000) 2/ Manchester Fire..| 20, 2, 9% No.of 23 (é!.35;8 5] 10 Dalmeney Oil, Limited .... oo 
60, 4/ (Reliance Marine ..| 10 2| 4% ; Ss Name, q\='8 = | 10 | 10 Distiller’s Company, Limd. 13 13 » 
60,000! 2/ Sea Insurance....| 10 2 | 7aZi2 Shares. “5 oi a:| 6G bs 6) 1 a Land Mort. éus 
a's 4/ re Re-Insrnce 5 © ated casdlcaccleenenaes imited....... seanene rete 
12600! 4/ 'U. Fire Re-Tnsrnce 0 6 tt 7 (Banxs,) | | | 100 |100 |Edinb. Water 6 % Annuities 186 100 
£1875,000| 13. Bnk. of Scotind 150 100 323 0 o| 10 | 9 |Fife Coal, Limited |... ... .. 4 00 
MISCELLANEOUS. £1000,000 14. BritishLinen Co Sk 100350 19 (] Stk |100 |Glasgow Corp. 93 % Stock “a's 
60,000, 8 Caledn, Bkng. L 12}, 25) 4 6 9 | __ ed. 1914 (free of stps.) .. 116 5 0 
a a 100,000, 10 Cipdesiale te. 50! 10 20 12 ¢| 100 100 Glasgow Gas, 9 7% Annuities 25210 0 
& = | Name. Closng 60,000, 14 Com.ofSctind L 16) 20 65 16 0} 50 46 Glasgow Royal Exchange.. . : v 
S hae Prices | £5000000 15 Nat.of Sctind L 500 100 333 0 0/ 100 100 |Glasgow Water,4,Annuities 123 100 
eee | 100,000) 6} NthofSctind L | 20) 4/7 00 10 | 10 Marbella Iron Ure, > : 50 
10, 6 Birkenhead Brewery,Limd.| 74 {| £2000000| 9 RoyalB.ofSctid Sk 100 23900) 6 | 3 Mis. —- eee - lle 
Stk) 80 /U. Cammell & Co.... ... . 1134144] 36,000) 12, Twn.&CountyL) 35) 7/18 26 1 | Mort. RA outh Australia, adee 
Stk |100 (Chester United Gas “*A”..190 z | 100,000, 11 ,UnionofSctld.L 60) 10/22 vu 0 ae Can. iuwenennink, 
Stk |100 oe yt ae Canal ..| 914 3) 22,000] a reer | B, mited . er 
20, 20 |Liverpool Exchange ...... | 20 ¢ , /6 Caldonian, Fire | | erasers ee sects s 
Stk 100 Eaverpool United Gas ‘A ’\212 214 | and Life ....! 25) 631180} 10| 2 IN, of aaa Can. Mort- ‘ane 
16) 15 London & Manc. Plate Gl. L.| 44 6 24,000! 4/ C. of Glasg. Life 25 2)|:0 50 Limite iteg inset OS 
11 & |Manchester Com. Buildings! 83 3 6,00 12 Edinburgh Life 100 16/47 15 0 Stk '100 [N. Zealand & Aus Laud, L. 0 








Provincial quotations of November 17. 


pane og 


EDINBURGH, GLASGOW, 
&c.—Con. 
MISCELLANEOUS.—Con, 


| 


eo 

oe 

3 2 Name. Closng 
wa Prices 








10 | 2 Scottish American Mort. L.| 3 14 

6 1 Scot. & N.Z. Investment, L. 0 6 9 
10 10 Scot.,Ont.& Manit. Land, L., 5 16 0 
10 , 10 Scottish Wagon,Limited ..:10 10 0 
10, ¥ Steel Company of Scotind,L, 4 0 6 
3) 2) Vale of Clyde Tramways... 2 00 
10 10 Swan Land & Cattle,Lim. .. 4 16 0 
34 +33 Western Ranches, Limited 496 


- DUBLIN, &c. 








; __ RAILWAYS. 
gas), ag 
32 z 5 Name. 32 
— ox be 
< on COR 
235,950 100 Belfast and County Down .. 138 


745,883 100 Belfast & N. Counties Ord. ../120% 
700,150 100 Dub., Wick.andWexford Ord. 33 
3455037 100 Gt. Northern (Ireland) Stock |i354 
4970055 100 Gt.Southern & Western Ori i 





-(416 

2370000 100 Midland Gt. Western Consols: gu 
BANKS ee 

eal si.iag 

hs ja lgia § 

Issue. @>| Name. S131 es i 
RA ima) om 

£ 1%} a ae 
2,769,231 116/ Bank ofIrelnd 100/100 32¢ 

. 100,000 1/6 Hibernian, L.| 20) 6 2a 
150,000 10/ National .... 50| 16} 20 
30,000 12/ Royal Bnkg. L) 50) 10 24 


_ 160,000 é/ Ulster Bnk. L. 15) 24 
MISCELLANEOUS 





| | Name. [Closng 


z 
| a | Prices. 


6 | 4 \Arnott& Oo. Dublin, L.| 6mm 


Share 











100 i 100 City of Dublin Steam.. -| 9 
60 60 Dublin & Lyrpl.Steam..| 64} 
. 10 10 Dunville& Co. Ll. ....| 333 

10| 8 Goulding & Co.,L......) 1 
100 | 109 |Grand Canal .......... 634 
74! 74 M’ Kenzie & Sons .. ... 6g 
25 | 23 National Assurance.... “a 
20 | a Patriotic Assulance.... 23 

6/| 6 |TelephoneVo of Lreiand 
| L, Preference...... |; 14 
25 |York st. Kiax Sping., J 28 








tinea tliat i 


| 
| 
| 
| 
| 

















THE ECONOMIST. [November 19, 1899, 
8 barrels 2,934 


COFFEE.—A few lots Ceylon went at valuations. 2.9 
bags Jamaica were bought in. 318 bags colory Java out at 109s 
to 117s. 974 bags Central American were principally taken in. A 
few lots Columbian sold at 104s 6d to 110s. 290 bags washed Santos 
withdrawn. 

SPICES.—Pepper steady 

SHELLAC.-—Further business for delivery, TN second orange, 883 
November-December. E 

TALLOW.—Prices of Australian advanced 6d to 1s 6d, the greatest 
| rise being upon mutton. Inferior sorts unchanged. 1,222 


222 casks in 
| public sale chiefly found buyers, Town melted, 27s 9d per ewt. 


1472 








(Continued from page 1467.) 
OILS.—The market for olive is firm, with limited supplies, 
Mogadore, £36 to £37 per tun. Fish oils nominally unaltered. 
Cocoa-nut maintains the late improvement on the spot. To arrive, 
Ceylon quoted at £22 15s. Cochin, £24, c.if. terms. Linseed 
has been steady, and without material change from last week’s 
quotations. This morning it is at £18 10s; November December, 
£18 12s 6d; January-April, £18 15s to £19. Hull, usual casks, 
£18. English brown rape is firmer in price, and the supply rather 
limited. On the spot, £23 ds to £23 10s; November-December, 
£23 10s; January to April, £23 10s to £23 15s. There has been 
an active demand for cotton oil, at lower prices. Palm steady. 
TURPENTINE firmer, with a steady demand 





progress. 





vado bought in, 


“Those who are seeking an office for the purpose 

of assurance will do well to peruse this ‘dialogue’ 

before deciding upon any particular company.”— 

Bullionist. 

“The statistics as to endowment assurance policies 

as investmentsare highly interesting aad convincing.” 

—Citizen. 

“ The elaborate tables are distinctly valuable.” — 
Financial Times, 


PRICE 1s; 








Q 











FOUNDED 1762. 


FOR 


LONDON. 





ESTABLISHED 1806. 


PREMIUM FOR EACH £190 ASSURANCE. 





Age Moiety Payable Estimated 
Next During First Premium 
Birthday. Seven Years.* Eighth Year. 

£esd £ ed. 
25 1 6 9 1 Ol 
35 1138 6 f -e eg 
45 2 ¢ il 115 O 
£5 3 4 9 210 6 
65 4 14 5 313 =& 








‘HOW to SELECT a LIFE OFFICE’ 


By G. M. DENT, F.S.5. 


by POST, 
JOHN HEYWOOD, Deansgate, Manchester; and Paternoster buildings, London. 


UITABLE: 
SOCIETY. 





PURELY MUTUAL ASSURANCE 
Opposite THE MANSION HOUSE. ec. 








LONDON LIFE ASSOCIATION, * #2" 


American, 22s 6d ; 


January to April, 22s 9d to 23s ; to August, 23s 6d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 








. . — “ . ad 

TOBACCO.—There is still a fair inquiry for American growths, and | Inferior beef .........04 cscs 2 3 PAmPOrIOF MUON oc.s..c0sersserescseocee 5 4 
for the lighter coloured classes higher prices are readily obtained. | Middling ditto ............sses+ssseees © PF ARIE MUIEED oo ssssescckicerasescocssies 46 
The sampling of this season’s import has now made considereble | tad ae ene See eee, teersneerseseove terns ; 4 

ae es ne en - Mferior POrk.......00 ceccccescoveee soeee | RIBEOEROR WORE «<0 .acsencnccesconcscsaseccces 6 
In substitutes only a moderate business done. cs (SMS .....:0c.. au, ae 
— PRR TIIIID risctcvscncnsssdccccomcssssas, 0 100 IRIN osscsscsces Scerersconicrenns SR 

POSTSCRIPT. Friday Evening. LONDON POTATO MARKET. 

SUGAR.—The public sales have been small, including 840 bags | ial : ee. es Sie Beatie __ Per Ton 
crystallised, which went at previous rates, from 17s 6d to 18s, with | Do Red Soil, sesipenaid om 80s to 90s | aceeane fleck Tana) gant oe . ie 
662 bags syrups at 11s 6d to 12s 6d. 220 barrels Demerara musca- | Kent Hebrons  ...........c00++ 70s to 753 | Stourbridge Gory 803 to 858 

616 packets Natal syrups sold at 10s 9d to 12s 6d. ° Lincoln Hebrons .............. 703 Sutton’s Abundance 7s 
FAVOURABLY REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. MUDIE’S SELECT LIBRARY 
LIMITED. 
ON MONDAY, 2ist of NOVEMBER, the City 
Branch will be REMOVED from 2 King street, 
sheipside, to Farger Premises, at 48 QUEEN 


“Explains with singular clearness the canons by 
which the security of an office m.y be tested and 
its pr sper'ty gauged, and shows the immense differ- 
ence between the advantages offered by different 
companies.”— Manchester Examiner. 

“A valuable pamphlet on life assurance.”—Morn- 
ing Post. 

“ A cleverly-written dialogue.”—-Law Journal, 

“ An instructive pamphlet.”—Statist. 


Is id. 





RS 


oun OF POLicy on ls 


‘$1000 


INCREASED 
BY 





*s}yOrg JO UOISTAIG JU999y JO 4[NSOY 





Funds in hand, £4,150,000. 


The Association’s Half Premium system provides a maximum of assurance at a minimum of cost. 


* A half (if amounting to £10) of a member’s ordi- 
nary premium during the first seven years may 
remain asa loan on the policy, interest (four per 
cent. only is now charged) being yearly paid. It is 
anticipated that the eighth year’s premium will be 
reduced by not less than 61 per cent. (with the pro- 
spect of further gradual reduction), and the loan 
may then be repaid by instalments or continued at 
pleasure. 


SUN Insurance oFFice cre 


68, THREADNEEDLE STREET, LONDON, E.C. 
FOUNDED 1710. 


THE OLDEST PURELY FIRE OFFICE IN THE WORLD. 


Sum Insured in 1891, £373,700,000. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; 


including New English work of 58,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
WHITELAW’S TaLeerarPH CrPHer Orricz, 39 Lombard street, B.C. Sporriswoops & Oo., 64 Gracechurch 
street, E.C.; Paumur & Hows, Manchester; James MACLEHOSE & Sons, Glasgow. 








|'BUTE DOCKS, CARDIFF. 


'CUYLER. MORGAN & Co. 


VICTORIA STREET, E.C. (Mansion House end), 
Terms of Subscriprion sent on application. 


BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


THOMAS & DAVEY, 


Mi rchant 3 Ci) artering Agents, 


Felegraphic Address: ‘‘ ARGO, CARDIFF.” 


succEssors TO JOHN PATON & CO. 
52, William Street, New York. 


Accounts and Agency of Banks, Corporations, firms 
and individuals received upon favourable terms. 

Dividends and interest collected and remitted. 

Act as agents for corporations in paying coupons 
and dividends; also as transfer agents. 

Bonds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere, 

Sterling Exchange and Cable Transfers bought and 
sold. 

3ANKERS: 
THE UNION BANK OF LONDON, 
BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND. 


sw? 
[pe NVILLE’S OLD IRISH 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited, Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 

buildings, Strand, W.C, 





r/ r . 
FCONOMIST MONTHLY TRADE 
SUPPLEMENT. 

A Trade Supplement is issued Monthly with the 
Economist, which contains a number of articles on 
our various industries, together with information on 
subjects of special interest to our manufacturers and 
traders. Careful digests are made of the reports on 
the trade of foreign countries furnished by our 
Consuls, and similar summaries given of the com- 
mercial and statistical reports which are regularly 
issued by several Foreign Governments. Special 
attention is likewise devoted to statistics of production 
and consumptien both at home and abroad, the 
Monthly Board of Trade Returns being given in their 
practical entirety. 
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